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Time is running out 
: for Europe’s car 
makers. Page 26 
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Bonn 

suspends 

Pershing 

sitings 


Deployment of L\S. Pershing 2 mis- 
siles in West Germany has been 
suspended while a fault is rectified. 

The fault caused the accidental 
ignition of a missile last January, 
killing three US. soldiers at a mili- 
tary base north of Stuttgart. 

West Germany is scheduled to 
have 108 Pershings, of which about 
halT are believed to have been al- 
ready deployed. Page 28 

Zambia reshuffle 

President Kenneth Kaunda of Zam- 
bia said that Malum i no Mundia, his 
Prime Minister, would become an 
ambassador. The new Prime Minis- 
ter would be Kebby Musokkotwane. 

Israelis withdraw 

Israeli troops pulled back from 
their frontline positions with the 
Syrian army in east Lebanon. Con- 
voys headed south out of the Bekaa 
valley in the second phase of Is- 
rael's withdrawal from Lebanon, 
due to be completed by June. Page 6 

Poll postponed 

French Government plans to hold a 
referendum in New Caledonia on 
the issue of independence for the 
Pacific territory have been post- 
poned indefinitely, the newspaper 
Le Monde reported. 

Diplomats warned 

The Soviet Union said it had 
warned a number of British diplo- 
mats that their activities in Moscow 
were undesirable. Page 2 

Indian unrest 

At least 12 people were wounded in 
fesh clashes in Ahmedabad. west- 
ern India. More than 85 people have 
died during riots over government 
policy on minorities. Page 6 

Honecker visit 

East German leader Erich Honeck- 
er was received by Pope John Paul 
at the Vatican in the first meeting 
between a pontiff and the head of 
the communist state. 

Greens released 

Four ecologist members of the Bel- 
an Lower House were released 
m jail after protests in the Bel- 
gian and European parliaments. 
They had been arrested after 
breaking into a U.S. cruise missile 
base on Sunday. Others will be 
freed today. 

Gulf attack 

Iraq claimed its fighter aircraft hit 
"a large naval target” near the Ira- 
nian oil terminal on Kharg island in 
the Gulf. 

Peru shooting 

The president of Peru’s national 
election board, Guillermo Garcia 
Rada, was shot by gunmen in Lima 
and taken to hospital 

Editor wounded 

Ahmed Jarallah. editor-in-chief of 
Kuwait's al-Seyassah newspaper 
and the Arab Times, was shot 
several times by a gunman as he 
left his office. 

Airport strike ends 

Cyprus Airways ground staff ended 
a pay strike which had disrupted 
Lamaca airport 

Paris meeting 

UN Secretary-General Javier Perez 
de Cuellar met French President 
Francois Mitterrand at the end of 
an official visit to Paris. 

Rugby tour protest 

South Africa's United Democratic 
Front said it would continue with 
protests against a planned rugby 
tour by the New Zealand All Blacks 
despite the detention of two of its 
leaders. 


Ecuador 
secures 
3y2-year 
debt pact 

ECUADOR secured about S400m in 
debt relief on payments due on gov- 
ernment-guaranteed debt between 
June 19B4 and January 1988 under 
agreement with Paris Chib of West- 
ern creditor nations. Pfcge4 

DOLLAR continued to rise in Lon- 
don, closing at DM 3.119 (DM 3.072). 
FFr 9.505 (FFr 9.365). SwFr 2.6 
(SwFr 2.5475). and Y251.35 
(Y249.65). On Bank of England fig- 
ures the dollar’s exchange index 
rose to 146.9 from 144.9. In New 
York it was DM 3.1055, SwFr 2.5865, 
FFr 9.4700 and Y230.75. Page 51 
STERLING declined against the 
strong dollar in London, losing 2.7 
cents to close at S1.225. It was also 
lower at DM 3.825 (DM 3.845). FFr 
11.685 (FFr 11.72). SwFr 3.18 (SwFr 
3.1925) and Y308.0 (Y312.25). The 
pound's exchange rate index fell to 
77.3 from 78.8 In New York it was 
$1.2275. Page 51 

GOLD fell 53.75 on the London bul- 
lion market to finish at S322.75. It 
also fell in Zurich to S321.75. In New 
York the Comex June settlement 
was 5325.3. Page 50 



SYDNEY hit a record with strong 
foreign buying of resource issues 
taking the All-Ordinaries index 11.4 
up to 871.4- Section III 

WALL STREET: The Dow Jones in- 
dustrial average closed down 0.22 at 
1.278.49. Section III 

TOKYO shares attempted to recov- 
er some recently lost ground as bio- 
technology issues rallied. The Nik- 
kei Dow market average rose 93.63 
to 12217.77. Section 111 

LONDON found late support for in- 
ternationals, although gilts were 
dogged by profit-takers. The FT Or- 
dinary index added 2.9 to 962.5. Sec- 
tion III 

SWISS chief executives are the 
highest paid managers in Europe, 
with average earnings and perks 
worth S86,7t7 a year, according to a 
survey by the Brussels-based Ex- 
ecutive Compensation Service. 
Page 28 

CROCKER NATIONAL, troubled 
Californian subsidiary of Midland 
Bank of the UK, is to lay off 750 
staff to cut costs after heavy losses 
on agricultural and property lend- 
ing. Page 29 

BRITISH AEROSPACE announced 
$150m sale of 10 of its Type 146 jet 
airliners to China and disclosed 
date for its share flotation. Page 28 

MUIRHEAD, UK maker of facsi- 
mile transmission systems, rejected 
a £14.8m (SI 8.2m) takeover from 
RHP, the leading British ball- 
bearing manufacturer. Back- 
ground, Page 34 

GENERAL ELECTRIC, the U.S. en- 
gineering group, has won a second 
contract from China for 200 rail lo- 
comotives worth 5230m. 

PAUL VOLCKER, U S. Federal Re- 
serve Board chairman, yesterday 
endorsed a change in federal law to 
permit interstate banking across 
the U.S. 

MOBIL, the second biggest U.S. oil 
company, and Shell Oil. U.S. affil- 
iate of the Royal Dutch/Shell group, 
both suffered lower first-quarter 
earnings. 


Multinationals may leave ‘if Europe does not unite 


FAILURE to create a true economic 
community in Europe may well 
drive European-based multination- 
al companies overseas. Dr Wisse 
Dekker. chairman of Philips, the 
Dutch electricals group, warned 
yesterday, writes Jonathan Can- in 
Munich. 

Dr Dekker stressed that “if Eu- 
rope does not unite, industrial inno- 
vation uill pass Europe by. Multina- 
tional companies will then be 
forced to adjust their geographic 
priorities." 

He said that, without a European 
Community worthy of the name - 
including an open. European-wide 
home market - there were "not so 
many reasons why" Philips itself 
should stay in the Netherlands. 

Dr Dekker was speaking at a con- 


ference on "Multinationals: Innova- 
tors in High Technology?" orga- 
nised by the Financial Times and 
the Institute for Research and In- 
formation on Multinationals. 

The Philips chief argued that 
while smaller companies were often 
innovative, big ones were needed to 
integrate several different technolo- 
gies - as was increasingly the case 
in the electronics industry - and get 
the resulting products on the mar- 
ket 

To do so, however, the multina- 
tionals in Europe needed a suitable 
economic base from which to op- 
erate - and so far they had not got 
it Not only was Philips suffering 
from this, but also Siemens. Nix- 
dorf. Bull, ICL, Ericsson, and Oliv- 
etti. 


"If we wait too long with a Euro- 
pean initiative the result could be 
that we in Europe lose the battle 
(against foreign competition),” Dr 
Dekker said. 

"Believe me, 1 am European 
enough to wait until the last possi- 
ble moment ... I am, however, a 
businessman- If Europe is neither 
able nor willing to develop its eco- 
nomic structure, then the conse- 
quences of that must be drawn." 

Dr Dekker noted that an accusing 
finger could be pointed at various 
European governments, including 
West Germany and France - and 
Britain, "which still tries to act as If 
one European country can decree a 
world standard." 

But the fact was that no single 
European country was able to de- 


velop independently a technology 
policy that would win the supportof 
multinational industries. 

“The only form in which a Euro- 
pean industrial policy is possible is. 
indeed, on a pan-European level," 
Dr Dekker said. Any other policy, 
and thus any national polity, was 
doomed to failure because the eco- 
nomic basis- for it was lacking. 

A similar complaint came from 
Mr Ninian Eadie of Britain's ICL, 
who stressed that the European 
market was "divided at every turn 
by differences in language, busi- 
ness practice, distribution channels 
and government regulations." 

Mr Eadie, the computer group's 
director and general manager, of- 
fice systems, strongly urged gov- 


ernments to break down the barri- 
ers - for example, by agreeing on 
uniform I’ff pnmnitaKnns standards 
and tpWommiink-aHnnq regula- 
tions. European companies also had 
to become more dynamic and prof- 
it-orientated, Joe said. 

Information technology using 
voice, data, text and image was 
creating new industry, one instance 
^"g is financial services. But if 
Europe did not take care, it would 
find itself “a little regarded satellite 
on the periphery of the commercial 
universe," he said. 

Dr Karl Heinz Beckuxts, chief of 
research technology for the Sie- 
mens electricals group! took a more 
positive view, saying that the Euro- 

Continued on Page 28 


Reagan launches plea 
for spending cuts after 
setback on Contra aid 


BY STEWART FLEMING IN WASHINGTON 


AN EMBATTLED President Ro- 
nald Reagan was due last night to 
launch a nationwide television ap- 
peal for action to cut government 
spending in order to sustain the fal- 
tering U.S. economy. 

President Reagan will again be 
putting his political prestige on the 
line only hours after Congress dealt 
him his biggest foreign policy de- 
feat since the decision to withdraw 
U.S. marines from Lebanon in Feb- 
ruary of last year. 

Against a background of emotion- 
al and bitter speeches in both 
houses of the legislature, Mr Rea- 
gan failed to win senate approval 
for the release of S14m of military 
aid to the “Contra” rebels seeking to 
overthrow the Sandinista Govern- 
ment in Nicaragua. Instead Mr Rea- 
gan was only able to secure a nar- 
row 53 - 46 victory in the Republi- 
can - controlled Senate for a last - 
minntp compromise offered by the 
White House. In a letter to Con- 
gress Mr Reagan promised to use 
the Sl4m only for food and clothing 
for tie rebels and not for arms and 
ammunition. 

Mr Reagan's pyrrhic victory in 
the Senate on a subject that raises 
fundamental questions about presi- 
dential control of foreign policy aod 
the thrust of the Administration's 
strategy in Central America, was 
not repeated in the Democrat-con- 
trolled House of Representatives, 
however. 

There, in a debate made all the 
more acrimonious by a seething 
row between Republicans and 
Democrats over a hotly contested 
seat in Indiana, the Democratic- 
controlled house voted on Tuesday 
night by 248 to 180 to reject the 


President’s plan for releasing the 
S14m of humanitarian aid for the 
Contras. 

Votes oo Democratic and Repub- 
lican alternative plans were sched- 
uled yesterday. If one is passed - 
and the Democrats have an incen- 
tive to compromise in order to avoid 
being characterised by their politi- 
cal adversaries as supporters of a 
pro-communist Nicaraguan Govern- 
ment - the Senate and Republican 
versions could go to a conference 
committee of the two chambers. 
There is speculation that once there 
the Democrats might seek to keep 
the legislation bottled up to try to 
defuse the issue. 

This week's debate on Nicaragua 
is widely seen in Congress as criti- 
cal to the evolution of US. policy in 
Central America. The White House 
itself, in seeking to present the Sen- 
ate vote as a victory for Mr Reagan, 
described the decision as "an histor- 
ic vote." 

Some congressmen, including 
Senator John Glenn, invoked the 
ghost of Vietnam in attacking the 
President's proposals, drawing par- 
allels between this vote and the 
1964 Gulf of Tonkin resolution 
which gave President Lyndon John- 
son authority to build up the U-S. 
military presence in Vietnam. The 
presidents supporters warned of 
the dangers of allowing Nicaragua 
to become an established bastion of 
communism on America's southern 
flank. 

Alongside the broad foreign poli- 
cy issues, narrower tactical ques- 
tions are also being hotly debated. 
Supporters of the president have 
questioned the wisdom of the White 
House decision to seek release of 


the funds lor the rebels at this time, 
and their reservations will have 
been deepened by the clumsy han- 
dling first of Mr Reagan’s plans to 
visit the West German cemetery at 
Bitburg and then of the protests 
which that visit has stirred up. 

The President is also taking con- 
siderable risks in launching a pub- 
lic appeal over the heads of Con- 
gress for the $50bn or budget cuts 
which the Senate is debating this 
week. Senator Robert Dole, the 
Senate majority leader, has already 
conceded that the Republicans do 
not yet have the votes to assure 
senate passage of the package de- 
signed to cut the S213bn budget def- 
icit expected this year to just 
around SlOObn by 1988. In the 
House of Representatives the 
Republican budget strategy is given 
no 

In spite of the uncertain pros- 
pects for the budget package 
worked out by the While House and 
Mr Dole, and the strong opposition 
to many of its proposals on Capitol 
Hill, President Reagan ban decided 
to put his political weight on the 

trap wgara, 

That judgment appears to haw 
been influenced by growing con- 
cern within the Adminis t ration 
about the weakening economy and 
the danger that congressional anx- 
ieties about sluggish economic 
growth and the enormous trade and 
budget deficits could breathe life in- 
to proposals to cut the budget defi- 
cit by raising taxes and reducing 
more sharply the rate of growth of 
defence spending. 

West Germany suspends 

Pershing deployment. Page 28 


Finsider wins $2bn 
Soviet steel order 


BY ALAN FRIEDMAN IN MILAN 

FINSIDER, the Italian state steel 
corporation, has won a S2bn con- 
tract to supply the Soviet Union 
with S6m tonnes of tubes and other 
materials. The five-year contract, to 
run from 1986 to 1990, calls for the 
delivery of 1.2m tonnes a year. 

Finsider said yesterday that Mos- 
cow had agreed to pay for the steel 
in dollars and it} cash, which is in it- 
self unusual since Italian exporters 
have traditionally faced difficulties 
in the financing of contracts with 
the Soviet Union. 

The 6m-tonne Finsider contract is 
equal to the total steel exports from 
Italy to the Soviet Union since 1974. 
when Finsider began trading with 
Moscow*. A Finsider official said: 
“We will be selling as much steel to 
the Soviet Union in five years as w*e 
did in the last 10." 

Among the most important 
planned shipments will be large-di- 
ameter steel tubing from the Ital- 
sider plant at Taranto in southern 
Italy. An extensive series of drilling 
pipes will be supplied by Dalmine. 
another Italian state steel subsid- 
iary of the Finsider group. 

The new Soviet deal, signed yes- 


terday in Rome, is an important or- 
der for the Italian steel group at a 
difficult time in the world market. 

Finsider last year made a 
L1.476bn (S738m) loss, which was 
down on the record 1983 deficit of 
L2,095bo but none the less larger 
than forecast Higher than expected 
losses at Finsider have continued in 
the early part of this year. 

Fmsider's troubles come as the 
European Community has been de- 
manding rationalisation of Italy's 
steel production. The state steel- 
maker has spent hundreds of mil- 
lions of dollars modernising its Bag- 
nofi plant near Naples at a tune 
when Brussels has been ordering 
cutbacks. 

The Italian Government, mean- 
while, has been considering ways of 
correcting what it considers an 
alarming imbalance in its trade 
with Moscow. Last year Italy had a 
bilateral trade deficit of L4,300bn 
with tbe Soviet Union, a sharp rise 
on the L2.600bn deficit of 1983. The 
1984 trade deficit with Moscow' 
equalled nearly quarter of Italy's re- 
cord L19200bn total trade deficit 
iast year. 


Compact 
mainframe 
from ICL 


By Jason Crisp In London 

ICL, tbe only British-owned main- 
frame computer manufacturer, 
launched a new range of powerful 
machines yesterday which are the 
first result of a technological co-op- 
eration with Fujitsu of Japan. 

The range is considered to be the 
most important product launch 
made by ICL since it was rescued 
by the British Government in 1981. 
The new computers are more pow- 
erful than ICL's existing products 
and cost between G150.000 
(5184,500} and e3m (S3.7m) each. 

ICL, which was taken -over by 
Standard Telephones and Cables 
last year, expects to increase its 
market share as a result of the new 
products. Mr Peter Bonfield, ma- 
naging director of ICL, predicted 
the company's sales would exceed 
Elbn for the first time this year. 

The new range, known as Series 
39, uses Fujitsu's microchip technol- 
ogy. 

The new machines are the first 
computers to use optical fibres as a 
standard interconnection. 

Background, Page 23 
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EEC revises 
budget to meet 
farm spending 


BY QUENTIN PEEL IN BRUSSELS 


EEC BUDGET ministers yesterday 
agreed to ask their national parlia- 
ments for an extra Ecu lS8bn 
(S1.40bn), almost entirely to finance 
increased farm spending in the cur- 
rent year. 

In the early hours of yesterday 
they agreed on a revised 1985 bud- 
get of Ecu 27.93bn to present to the 
European Parliament for approvaL 
The budget would fill the financial 
vacuum in which the Communi ty 
has operated so far this year, and 
which has imposed a number of 
constraints, that would be lifted if 
parliament adopts it - possibly is 
June. 

Tbe deal means that all the in- 
creased farm spending asked for by 
the European Commission has been 
approved, but no allowance has 
been made for any further price in- 
creases for agricultural products 
s till to be finalised by farm minis- 
ters. 

At the same time, the ministers 
confirmed that. Britain wflT receive 
its promised Ecu'lbnlxidget rebate 
iiLtbe form of a special reduction in 
its budget contributions, as agreed 
at last year's Fontainebleau sum- 
mit, in spite of opposition from the 
E iiw yB a nP arlianip nt. ' 

The extra cash will have to be 
contributed by the Ten in -addition 
to the normal payments they make 
to the- Community's "own re- 
sources,'' and is likely to be hotly 

deb a te d hy national par liaments. 

Tbe British share works out at 
about Ecu 430bn, compared with 
about Ecu 570m for West Germany 
and Ecu 450m for France. However, 
the final cost to Britain will be- 
much less because of the Fontaine- 
bleau system of reduced contribu- 
tions allowing a cut of two thirds in 
the net budget payments in 1988; 

The ministers succeeded in cut- 


ting an o riginal Commission re- 
quest for same Ecu 2£bn by con- 
firming spending cuts already ap- 
proved last year, bringing the fig- 
ure down to Ecu 22hn and then jug- 
gling with figures to bring it below 
Ecu2bn. 

They also cut a Commission re- 
quest for an extra Ecu 40m to pay 
for food aid down to Ecu 26m, with- 
out providing any clear explanation 
of their reasoning. 

The main cause of the increased 
spending, on the Common Agricul- 
tural Policy and on food aid, was 
given by the Commission as 
changes on the world agricultural 
markets, reflecting increased sup- 
plies and exchange rate volatility. 

Extra cash is required, ia particu- 
lar for the storage and subsidised 


sale of both butter and berf, and for 
mn tinning support of sugar and 
wme production. 

Although the increases were criti- 
cised by Mr Ian Stewart, the British 
Economic Secretary to the Treasu- 
ry, he finally went along with ap- 
proval of the fill! amount of Ecu 
L9S9nt requested by the. Gown®- 
gore that megns~that fa nt rsa^ot t 
spending in the EEC this year will 
total 'Ecu l9^55bn, or more than 70 
per cent of the total budget 


The lack of any formal p ro v is io n 
for the current farm price review; 
however, in excess of the Ecu '138m 
estimated by the Commission to 
pay for a virtual price freeze, means 
that a further battle on farm spend- 
ing could break out at the budget’s 

. Continued on Page 28 

Community passport faHs to 
impress, Page 2i 

Editorial comment; UK pey- 
• meat Page 22 . 



$ makes 
strong 
gains in 
Europe 

By.Phmp Stephens in London 

THE DOLLAR rose strongly yester- 
day for the third day in succession. 
It closed in London at DM 3.1190. 
4.7 pfg higher than on Tuesday 
while sterling feU 2.7 cents to 
SZ-2250. 

In afternoon trading in New 
York, however, the dollar lost some 


ILS. bank regulators stepped in 
to rescue the Beverly Hills Sav- 
ing and Lean Association, a 
last-growing Californian savings 
institution that lost $100m in 
1984. Page 28 


of its gains, slipping to DM 3.1055 
while toe pound finished at SI .2275. 

The UJ5. currency has risen by 
nearly 5 per cent against toe 
D-Mark this week and is about 10 
pfg above the lows reached after 
last week's figures showing a sharp 
slowing in UJ5. growth in the first 
quarter of the year. 

The recovery was initially 
prompted by what dealers said was 
a technical reaction to the dollar's 
heavy losses in recent weeks, which 
prompted widespread profit-taking 
in other currencies and covering of 
duct dollar positions. 

The dealers said, however, that 
tite market was now giving a more 
fandamental justification for the re- 
.boun&fa tenns pf expectations of 
stronger economic growth in the 
current quarter and speculation 
that U& interest rates will stop 
faffing 

Yesterdays announcement of the 
collapse of another US. savings and 


loan institution had little impact on 
the market. 

The poimd lost ground, mean- 
while, against other European cur- 
rencies and the sterling index fell 
1-5 points to 77.3. This fuelled ex- 
pectations that there would be a 
pause before a further decline in 
UK interest rates. 

Editorial comment. Page 26; Du 
Font chiefs warning, Page 28; 

Currencies, Page 51 
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EUROPEAN NEWS 


E. Germans celebrate their anti-Nazi past 


BY LESLIE COLTTT IN EAST BERLIN 


HUNDREDS of American, 
British and Soviet veterans will 
gather at Torgau today to cele- 
brate the link-up 40 years ago 
of the Soviet and U.S. armies 
at the Elbe river. The greying 
veterans are guests of the East 
German Government which has 
spared neither money nor 
effort to commemorate the 
many anniversaries this month 
of the defeat of Nazi Germany 
which it calls a *' liberation " 
for Germans. 

For weeks East Germany has 
marked every step in the 
advance or the Soviet Army 
toward Berlin with a barrage 
of ceremonies. Soviet film 
serials on the battle of Berlin 
are shown nightly on television 
while newspapers are filled 
with blow by blow accounts of 
how the “ Nazi beasts " were 
slain. 

East Germany's main Com- 
munist newspaper Neues 
Deutschland carries a daily re- 
port of what happened “ 40 
years ago today." Yesterday, it 
noted, the first Belorussian 
front and the first Ukrainian 
front joined forces at Koenigs 
Wusterhausen * just outside 
Greater Berlin, splitting the 
Nazi armies entrenched in the 
city. Red Army soldiers had 
crossed the Spree river and 
Teltow canals, had raised the 
Red Flag over Karl Liebknecht 
Haus, the former Communist 
headquarters in Berlin, and 





German, and Soviet soldiers celebrate the end of war. 


were engaged In fierce house- 
to-house fighting. 

In nearly all the accounts, the 
Nazis and their helpers are 
portrayed in a strangely alien 
people who were fought at 
every turn by upright German 
anti-fascists. At times it 
appears to the younger East 
Germans as if East Germany 
itself had fought beside the 
wartime allies to crush the 
Nazis. 

In fact, many of the leaders 
of East Germany were among 
the small band of German Com- 
munists who actively resisted 
the Nazis. 

Herr Hermann Axen, Die 


Politburo member who 
addressed a crowd of nearly 
100,000 East Germans at recent 
ceremonies marking the libera- 
tion of Bucbenwald concentra- 
tion camp, spoke as a former 
prisoner. He noted that he and 
the other inmates who had 
liberated themselves on April 
11 , two days before the UJS- 
Army arrived, swore they would 
help build a 14 new world of 
peace and freedom." He then 
proceeded, to criticise the 
“ aggressive circles " of the U.S. 
who allegedly sought military 
superiority over socialism. How- 
ever, he said, unlike in 1939 the 
“forces of aggression” no 


longer held the upper hand 
militarily. 

Similarly, Herr Kurt Hager, 
another Politburo member who 
spoke at the anniversary of the 
liberation of Ravensbrueck 
women’s concentration camp 
last Saturday, fought as a Com- 
munist in the Spanish Civil 
War. He, too, accused the 
Reagan Administration of 
striving for the “ worldwide 
domination of imperialism ” and 
urged his listeners to remember 
the lessons of the Second World 
War. 

Herr Hager said the defeat of 
Nazism — mainly by the Soviet 
Union — “ opened the gates of 


freedom and a happy future” 
for the German people. East 
Germany, he noted, had used 
this historic chance by destroy- 
ing forever the roots of “war, 
exploitation and suppression.” 

It is difficult for most East 
Germans to think in the same 
black and white categories as 
their leaders who were among 
the tiny minority of Germans — 
Including Communists, Social 
Democrats and churchmen — 
who fought the Nazis. An un- 
swervingly loyal supporters of 
each and every leadership in 
Moscow, they were determined 
after the war to remake their 
Germans In the Soviet image. 
Success, however, has been less 
than conspicuous. 

East Germans, while reject- 
ing the tendentious truths of 
their leaders, none the less have 
come to respect their anti-Nazi 
past On Saturday East Ger- 
many will mark the freeing in 
1945 by Soviet troops of Bran- 
denburg prison. The country's 
leader, Herr Erich Honecker, 
served eight years of a 10 -year 
sentence in Brandenburg for 
** high treason ” passed down on 
him in 1937 by the infamous 
Nazi People’s Tribunal. 

With anti-fascists at its helm. 
East Germany is inevitably 
pointing with schadenfreude to 
Bonn which is torn over 
whether it should be marking 
the defeat or the liberation oE 
Germany in 1945. 


Ireland issues new oil rules 


BY BRENDAN KEENAN IN DUBLIN 


THE IRISH Energy Ministry has 
published new terms for the treat- 
ment of marginal oilfields that may 
be discovered in Irish waters. It is 
an effort to attract more bidders for 
the country’s third licensing round, 
which closes in June. 

The large oil companies have 
been reluctant to enter the round 
because of uncertainty over the de- 
tails of royalties and state participa- 
tion that would apply to sma l l 
fields. 

Mr Dick Spring, the Energy Min- 
ister, who is also deputy prime min- 
ister in the coalition government, 
said he expected the oQ companies 


field as one where the ratio of net 
revenues to capital expenditure is 
less than 1.84. If such a field has 
less thaw 75m barrels, the Govern- 
ment wiU relieve the first 25m bar- 
rels of production from royalties. 


to respond to the new arrange- 
ments with an increased level of ex- 
ploration. Over 90 wells have been 
drilled in Irish waters but the only 
commercial discovery has been a 
me dium -sized gas field off K in s ale . 

First reactions from industry ex- , . j. 

peris to the new terms seemed fa- A field of any 
vourahle. Mr Conor McEnroy of Ba- nated as “*rg^wilj 
^Analysts said that, to some bom a reduced 
case£asmaH field might now be ticipation. Under the 1975 hrensinB 
Sore profitable to exploit in Irish terms the Irish Government : is ante 


waters, than in the North Sea. He 
believed some of the companies 
that had been holding back would 
no w apply in the third round. 

The new terms define a marginal 


tied to 50 per cent of production but 
may also oblige the operator to pay 
1 Q 0 per cent of development costs, 
to be repaid later out of the state's 
production revenues. 
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Moscow 
warning 
to British 
diplomats 

By Our Moscow Correspondent 

THE Soviet Union said yes- 
terday It had warned an un- 
specified number of British 
diplomats, in addition to those 
expelled on Monday, that 
their activities here were un- 
desirable. 

A British embassy spokes- 
man confirmed some diplo- 
mats had been warned bat 
declined to name them or say 
how many were called to the 
Foreign Ministry. 

In the first pnblie word on 
the latest tlt-for-tat expul- 
sions the ministry issued a 
statement which said Britain 
bore full responsibility for 
consequences of the “ un- 
friendly act” of ordering 
five Soviet officials out of 
London last week. 

Moscow retaliated by ask- 
ing three British diplomats to 
leave. 

Both sides say the other's 
expelled officials had carried 
out activities “incompatible 
with their stains,” the diplo- 
matic euphemism for vying. 

The Foreign Ministry state- 
ment, issued by the official 
Tass news agency and printed 
prominently in the govern- 
ment dally Izvestia, said it had 
warned Britain's Ambassador 
Sir Iain Sutherland on sev- 
eral occaskys that some of 
his staff were breaching the 
rules of conduct for foreign 
residents. 

“Such activities have not 
ceased,** the statement said, 
addin g that this was why 
British -diplomats were ord- 
: to l e av e . It did not name : 
the -three staff. Britain says 
they "are the naval attach^. 
^JSPPe deputies and a; 

i r scientific attache.* 

“ Others were warned in 
connection with their viola- 
tion the rules of conduct 
for foreigners,'* the state- 
ment said. 

The Soviet statement said 
that by expelling its repv*' 
sentatives on “absolutely un- 
founded ” charges Britain was 
contradicting its stated inten- 
tion to further improve tin. 

• Tass yesterday kept up 
Moscow’s criticism of the 
UJS, for falling (o negotiate 
seriously on arms redaction, 
our foreign staff writes. 

The U.S. had “failed to 
make a single step, a single 
gesture that would corrobo- 
rate the seriousness of its 
intentions,’* it said. 
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Sweden expects 
economy to 
expand by 2. 5% 

BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 


The Swedish Government ex- 
pects the economy to expand 
by as much as 2.5 per cent this 
year, helped by a big increase 
in industrial investment and 
stronger-than-expected economic 
growth, in the rest of western 
Europe. 

The revised budget forecasts 
for 1985-86 published yesterday 
are more optimistic than the 
preliminary budget presented 
to Parliament at the beginning 
of the year, and Mr Kjell-Olof 
Feldt. the Finance Minister, ran 
into immediate charges of elec- 
tioneering from the opposition. 
A general election is due in 
September. 

Mrs Karin Soeder, deputy 
leader of the Centre Party, said: 
“ Reality is not as bright as the 
Finance Minister claims.” 

Inflation was among the 
highest in Europe, she said. The 
current account had drastically 
worsened in the first quarter, 
imports had risen strongly and 
exports had fallen. “ The ‘after 
care* of 1987s giant devaluation 
has foiled and the devaluation 
has only given a short-Uved Im- 
provement in competitiveness. 
The party is over now,” rite 
said. 

Mr Feldt, however, said the 


economy is expected to grow by 
2.5 per cent compared with 2 
per cent suggested earlier-, in- 
dustrial output is forecast to ex- 
pand by 6 per cent, and indus- 
trial Investment by 25 per cent 
compared with an earlier fore- 
cast of 19 per cent 

In spite of surprisingly poor 
trade figures for the first 
quarter, only a small deteriora- 
tion in the current account was 
expected this year, with a de- 
ficit of SKr 3.1 bn (£276m). com- 
pared with a small surplus last 
year of SKr lhn. 

New industrial orders to 
Swedish industry are still 
strong, despite weakening sales 
of timber and pulp, and exports 
are forecast to rise by 4.3 per 
cent, compared with the earlier 
forecast of 3.6 per cent Imports 
are rising faster, however, 
helped by surprisingly strong 
domestic demand. 

The budget deficit forecast 
has also been lowered to 
SKr 60.Sbn from SKr 63.5bn. 

The Finance Ministry said 
yesterday that the “Swedish 
economic crisis has still not 
been overcome,” however, and 
that the fight against inflation 
had to be the economic priority. 


Community passport fails 
to impress customs officials 


BY PAUL CHEtSElUGHT IN BRUSSELS 


UNIFORMED citizens of Europe 
are not recognising the symbol 
of Citizens’ Europe. 

The symbol is the European 
passport. Citizens' Europe is the 
political catcfaphrase for making 
the European Community 
emotionally relevant to the 
people who live in it. 

But Community citizens 
travelling in it, brandishing the 
symbol of their engagement to 
the ideal, are finding that some 
customs men do not know what 
the passport-— the Community 
passport — is. 

It took the Belgian Foreign 
Ministry to sort out a fracas at 
Brussels Airport when officials 
wanted t send European pass- 
port-carrying Danes back home 
again. 

Something must he done, 
declared Sig Carlo Ripa di 
Mean a, the Citizens Europe com- 
missioner. declared yesterday. 

‘T don't think member states 
are still failing to recognise 
the passport, but I do think 
national administrations have 


not been informed. That I think 
Is scandalous. There has been 
plenty of time to do so.” he 
complained. 

Three months and 24 days to 
be precise. The pasport should 
have come in throughout the 
Community on January 1. 

Brussels Airport is not the 
only citizen scare zone. Mr Ripa 
di Meana talked of Danes in 
trouble in Germany and Irish 
in trouble in Greece and Ger- 
many. 

So he and Lord Cockfield, one 
of the British commissioners, 
have written about it to the 
President of the Council of Min- 
isters, Mr Giulio Andreotti. 

Not tbat there are many pass- 
ports in circulation. Ireland. 
Denmark and Luxembourg have 
them on systematic issue. 
Belgium, the Netherlands and 
Greece follow later this year. 
Italy and France have intro- 
duced but not distributed them 
— they are using up old stocks 
of national models. Britain and 
Germany are busy computeris- 
ing and are waiting until 1987. 
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Spanish labour 
union threatens 
pensions protest 


EUROPEAN NEWS 


BY DAVID WHITE IN MADRID 

THE THREAT of mass protests 
against plans to reduce Span- 
iards' pension etltlements has 
created a rift In Socialist ranks 
between the government of Sr 
Felipe. Gonzalez and the power- 
ful UGT labour confederation. 

The TJGT, up to now a critical 
all? of the Government, is not 
only taking a firm stand against 
pension cuts but has sharpened 
its tone against the whole bent 
of economic policy, following a 
mini-budget package announced, 
last week by Sr Miguel Boyer, 
the Finance Minister. 

The mean's confederal com- 
mittee, at a special meeting, 
attacked the Government for 
planning to- squeeze pensions 
without tackling a general over- 
haul of the social security 
system and agreed to mount a 
country-wide protest campaign. 

A tripartite commission on 
social security reform was set 
up last autumn under a two-year 
economic and social agreement 
reached between the Govern- 
ment, employers and the UGT 
— the only union to sign. But 
the Commission's future is now 
in doubt. 

Sr Nicolas Redondo, the UGT 
leader who is also a Socialist 
deputy in Congress and a key 
historical figure in the party, 
has pointed the finger directly 
at Sr Gonzalez as the principal 
man responsible for mistaken 
economic policies. 

In a magazine interview pub- 
lished yesterday, Sr Redondo 
criticised the combination of 
tax cuts, announced by Sr 
Boyer, and reductions in work- 
ers’ acquired rights. 

“I so not saying that this 
Government is following a re- 
actionary policy,” he said, “but 
in some cases it coincides with 
Ronald Reagan’s." 

He attacked the Government 
for “arrogance” and “dogma- 
tism,” described its austerity 
policy of the last two years as 
“ an utter failure,” and accused 
it of “ improvising." 

His declarations appear to put 


paid to government hopes for 
Patching together an agreement 
with the TJGT on the pensions 
issue. The Government has been 
hesitating over the plan, which 
involves a reduction of 8 per 
cent or more in the pensions 
Spaniards will be entitled to in 
future from the state system 
when they retire. 

The current 5m pensioners 
will continue under the old 
system, which provides between 
about Pta 34,000 (£158) and 
Pta 181,000 (£842) a month. 

The new pensions, which will 
be inflation-indexed, would re- 
quire a total contribution period 
of 15 years instead of 10 and be 
based on the last eight years* 
contributions, instead of two at 
present This is designed to stop 
the practice of “buying” pen- 
sions. 

The plan is aimed at forstail- 
ing a looming crisis in the social 
security system, in which pen- 
sions take np 60 per cent of 
total expenditure. Tins propor- 
tion has been growing, while the 
share taken up by health care 
—26 per cent — has been declin- 
ing. On present trends, by the 
end of the decade social security 
contributions would not be en- 
ough to meet the pension bill 
alone. This would increase the 
burden on the state budget, 
which already puts up more 
than 20 per cent of social 
security spending. 

However, some sectors in the 
Socialist Party favour putting 
off the promised reform of the 
system until after the general 
elections scheduled for next 
year. 

The UGTs rival union body, 
the Communist-led Workers' 
Commissions, has already an- 
nounced plans for a protest 
strike and the two confedera- 
tions are expected to discuss 
joint action. 

The distancing of the UGT 
from the Government raises 
questions about Sr Gonzalez’s 
participation in the union's May 
Day rally, a standard occasion 
for drumming up grass-roots 
support 


Soviet oil provmce 
managers sac ked I i 

BY PATRICK COCKBURN IN MOSCOW 


Tyumen 


Denmark! 


USSR 



THE FALL in Soviet oil output 
has led to further dismissals of 
senior managers in the key 
Soviet oil province of Tyumen 
in West Siberia, which is re- 
sponsible for 60 per cent of 
the country’s crude production. 

In the first quarter of this 
year Soviet oil output fell to 
147m tonnes — in part because 
of the bad weather— after a 
small drop in production last 
year to 613m tonnes. 

The failure of Tyumen to 
produce oil at the planned rate 
despite increased r esou rces al- 
located to the industry in the 
region has been heavily criti- 
cised in the daily Sovietskaya 
Rossia. It said that two senior 
Communist Party officials in 
the district responsible respec- 
tively for the oil industry and 
appointments to top jobs, have 
been dismissed. 

The article also vigorously at- 
tacked a key figure in the 
Soviet oil industry, Mr Gennadi 
Bogomyakov, head of the Com- 
munist Party in Tyumen since 
1973, who has played a central 
role in the development of the 
ail industry in the region. 

Mr Bogomyakav’s attitude at 
$ recent meeting of the heads 
of the Tyumen Communist 
Party called to consider the 
problems facing the oti industry 
-was “sharp and tutorial and 
stifled debate, the newspaper 
reported. As a result, diffeus- 
sion was sterile and speakers 
from the floor of the a*®!™*? 
Just cave an account or their 
work with no analysis of faults. 

The Politburo and Central 
Committee secretariat in 
Moscow are clearly veT 7 c °°' 
ceroed at the state of the oil 
industry, which absorbs 17 per 
cent of total Soviet industrial 
investment. In Tyumen prj 
vince, where most of' the extra 
production is to be found, the 
local oil industry is accused of 
exploiting oilfields too vncUjT 
in pursuit of quick results. 
This lack of reservoir plan- 
ning. combined with alow 
mechanisation and 1«* j»J 
infrastructure, have 

about the present difficulties. 

In February this 

Charge of heavy ind ‘S U ? f ^5? 
energy, said that most of the 


managers in Tyumen had been 
dismissed over the previous 
four years, but Sovietskaya 
Rossiya suggests that these 
waves of dismissals are not 
having the desired effect 

Despite the radical press 
criticism of oil and gas manage- 
ment there is little sign that 
the Soviet Union faces any 
crisis in its oil or energy ; 
Industries, though it is likely to 
miss its 1985 oil output target ' 
of S30m tonnes by a wide , 
margin. i 

The Soviet Union was able I 
to increase its oil exports to | 
tile West last year, receiving: 
an estimated $l2bn (£9.6bn), 
in part because of conservation 
measures carried out In recent 
years. 

Soviet consumption appears 
to have peaked in 1>32. Since 
then gas has been substituted 
for some of the oD used in 
Soviet power stations which 
totalled 2.5m barrels a day in 
1983. 

So far, gas has been substi- 
tuted for 500.000 b/d and 
another LI million b/d of oil 
can be saved by 1990. Gas 
output has exceeded target 
although nuclear energy is well 


SOVIET OIL INDUSTRY 

(million tow) 

1983 1984 198S 1990 

oil 

production 817 813 «0 825 

Consumption 460 « 470 484 

Exports 157 n* 150 141 j 


behind plan— the Soviet Union 
has 16 nuclear power stations. 
There have also been problems 
with coal output and the 
development of opencast mining 
in Siberia. 

Although the energy pro- 
gramme (oil, gas, coal, nuclear 
energy and power stations) is 
getting priority for investment, 
absorbing 22 per cent of the 
total, the money still not 
sufficient to build up the od, 
gas and coal industries i in the 
wastes of the W^t Sibenan 
basin. This, as much as incom- 
petent management may farn 

out to be the main problem in 
Tyumen. 


Spanish 
royal family 
reunited 

By David Whit* in Madrid 

MORE than half a century 
after ' the establishment of 
Spain’s second, last and Ill- 
fated republic, the country is 
reuniting its royal family by 

bringing its dead back from 
exile. 

The remains of Queen 
Victoria Eugenia, English 
grand mother of Spain's head 
of state. King Juan Carlos, 
are being flown today from 
Switzerland for burial with 
full state honours and a 21- 
gnn salute at the monastery 
of El Escortal outside Madrid. 

Once known in Spain as 
“the flower of queens,” the 
Balmoral - born Victoria 
Eugenia, a granddaughter of 
Queen Victoria, fled wit h her 
husband King Alfonso HO 
to Rome in 193L After his 
abdication and death 16 years 
later, she moved to Lausanne 
and died there In 1969. The 
year before, she had returned 
to Spain to become god- 
mother to the present heir to 
the throne, the Infante Don 
Felipe. 

At El Escorial she will 
rejoin her husband, whose 
body was repatriated from 
Rome five years ago, and their 
firstborn son. Alfonso. His 
coffin is a lwo due to arrive 
today, from Miami. The 
corpses of two other sons 
who died in exile, Gonzalo 
and Jaime, are being flown 
hack with their mother. 


Dissidents take a public platform 


BY DAVID BUCHAN IN BUDAPEST 


LAST MONDAY night in down- 
town Pest, Hungary’s new 
electoral law, requiring the 
selection of at least two candi- 
dates to contest each seat in the 
June S parliamentary poll, 
produced an extraordinary 
public glimpse of the spectrum 
of opinion that lies beneath the 
surface. 

Mr Peter Varkonyi, me 
Foreign Minister, was having to 
compete for places on the ballot 
| with three other candidates, 
among them a leading dissident, 
Mr Caspar Mfidos Tamas. What 
is more, he was having to sit 
and listen — through the 
heckling and hissing — while Mr 
Tamas and his supporters ex- 
pounded the outspoken views 
that usually earn them police 
harrassment. 

Mr Tamas was heavily de- 
feated in this part of the fifth 
district of Pest (the Pest in 
Budapest) and Mr Varkonyi 
and two other candidates got 
on the ballot The other 

dissident casualty In Monday's 
primary elections was Mr 

Laszlo Rnjk, who despite his 
famous father — a foreign 

minister executed in a 1949 
Stalinist purge — was almost 

equally heavily defeated in 
another part of the fifth 
district 

For the dissidents, anger 
at what they saw as the gerry- 
mandering of the candidate 
caucuses was generally . out- 
weighed by pleasure at being 
legally able to state,' from a 
public platform, their views on 
such taboo issues as con- 
scientious objectors, Hungarian 


minorities abroad, police 
harassment censorship, the 
poor and the environment 
In relative terms, Hungary's 
tentative experiment in con- 
stitutional reform Is a major 
achievement- inside the Soviet 
bloc. Can anyone imagine Mr 
Andrei Gromyko facing any 
competition for his seat in the 
Supreme Soviet let alone from 


Precisely because Hungary is 
more liberal than its neigh- 
bours, dissidents here probably 
have less latent support than 
elsewhere. But the authorities 
were not taking chances. All 
candidates had to state their 
support for the Patriotic Front 
programme; but since this is 
only a brief and vague encap- 
sulation of recent Co mmunis t 


‘ In relative terms, Hungary's tentative experi- 
ment in constitutional reform is a major achieve- 
ment inside the Soviet bloc . . . but the authorities 
also clearly showed they will not allow their 
political experimentation to get too far ahead 
of their neighbours ' 


a Sakharov? The same total 
improbability applies to the rest 
of Eastern Europe. Yet Mr 
Varkonyi had to listen to 
public complaints from the 
Tamas group that his diplo- 
matic support far beleaguered 
Hungarians in neighbouring 
Romania was too feeble, that be 
was too busy a minister to 
represent adequately the fifth 
district's interests, and so on. 

But the Hungarian authorities 
also clearly showed they will 
not allow their political experi- 
mentation to get too far ahead 
of their neighbours. To have 
dissidents on the ballot, with 
access to the official media over 
a two-month election campaign, 
would clearly risk serious Soviet 
ire. 


Party congress resolutions, the 
dissident candidates, tongue in 
cheek or not, stated their 
support. 

But to actually get on the 
ballot, candidates need votes 
from one-third of all those pre- 
sent at at least two caucus 
meetings. Dissidents complained 
that the halls were packed with 
Communist activists and beefy 
plainclothes police (“the body- 
builders.” as they arc often 
labelled) well before meetings 
started. In theory only those 
living or working in the dis- 
tricts were eligible to vote, but 
no checks were made on those 
entering and thus the numbers 
and eligibility of those present 
was entirely, and conveniently, 
notional. 


Most revealing was how 
debate focused on the issues 
raised by Mr Tamas and his 
supporters. The sorest point 
they touched was compulsory 
military service. Mr Gabor 
Demszky. a pulisher of unofficial 
literature, wanted to know why 
Hungary, unlike Poland and 
East Germany, he said, had no 
alternative social service for 
conscientious objectors. Some 
150-200 young men were in 
prisons for refusing the military 
draft, he claimed. This brought 
boos and cries of “Who's going 
to defend the country H from 
the serried ranks. 

What right bad the police to 
confiscate many of his books, 
including tomes by Hungary's 
most famous recent poet, the 
late Gyula Ilyes, Mr Demszky 
also asked. 

A lady in red from the 
Ministry of Culture retorted: 
“Today in Hungary everything 
can be published whicb is not 
hurling our society and 
interests." 

But the Foreign Minister 
clearly did not think the Tamas 
group sufficiently squashed by 
this. “Even the State Depart- 
ment can't bring any human 
rights charges against Hungary.” 
Mr Varkonyi exclaimed, adding: 
“ Perhaps what suits the State 
Department should suit some 
dissidents here.” Military ser- 
vice. the minister went on, was 
“ a dutv in return for rights, and 
the Catholic Church agrees.” It 
is indeed a mark of the changes 
in Hungary that a minister 
should cite such authorities in 
his cause. 


Pope names 

Polish 

cardinal 

By Christopher Bobwnki in 
Warsaw 

POPE JOHN PAUL II yesterday 
named Henryk Gulbinowicc, 
Archbishop of Wroclaw, as one 
of 28 cardinals to be created 
next month. 

The appointment of this 
staunch supporter of the banned 
union Solidarity is seen as 
strengthening the mare militant 
wing in the Polish Church 
The 56-year-old archbishop, 
who w as appointed to the 
western Polish Wroclaw diocese 
in 1975, has made little secret 
of his sympathy for the 
Solidarity movement and as 
such has earned the enmity of 
the authorities. 

He was even accused recently 
at the trial of the killers of 
Father Jerzy Popieluszko, the 
pro-Solldarity priest, of keeping 
ZL 80m (1460,000) of Solidarity 
funds in safe keeping. 

The new cardinals include two 
U.S. churchmen. Archbishop 
John O'Connor of New York, 
who has become a leading force 
in the American church, and 
Archbishop Bernard Law of 
Boston. 

Also noteworthy are the 
appointments of Archbishop 
Juan Francisco Fresno La train 
of Santiago, who has accused the 
regime of President Augusto 
Pinochet of creating a climate 
of oppression in Chile, and 
Archbishop Miguel Obando y 
Bravo of Managua who has been 
in conflict with Nicaragua's 
Sandinist Government. 
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AMERICAN NEWS 


The strong dollar and high interest rates have exacted a heavy toll in the state, reports Nancy Dunne 

Iowa reels under the effects of Reaganomics 


IOWA, a state of lovely, rolling 
farmsteads in America’s heart- 
land. is ia the process of divorce 
— from its past As often hap- 
pens in such cases, the parties 
are enraged and in turmoil, bit- 
terly grieving and fearful of 
the future. 

With three-quarters of its 
business dependent on agricul- 
ture. the state is engulfed In 
an economic tidal wave, which 
is sweeping away long-held 
family f arms, agribusinesses 
and heavy industry. Nowhere 
has the impact of Rearonomics 
struck more profoundly with 
its strong dollar, high interest 
rates and declining federal 
largess. 

" For many Iowans this seems 
a season of despair, as they are 
inexorably drawn closer to the 
end of their material resources 
by powers beyond their con- 
trol." says the Dos Moines 
Register, the state’s largest 
newspaper. Day by day. it re- 
cords depressing news — the 
state will he the largest loser 
if the Rescan budget cuts pass 
Congress; thousands are fleeing 
fw the sun belt in search of 
jobs. 

After five years of low cron 
prices, weather nroblems. high 
costs and falling exports, 
notices of land and machinery 
auction* abound. Mroe and 
more, the auctions are guarded 
by state troopers as fears crow 
of violence from the once-placid 
farmers. 

Iowa's gross state product 
declined during the last three 
months of last year, for the 
fifth straight quarter. Housing 
construction is down 78 per 
cent Farm tax receipts yielded 
$30m less than was expected. 
Even the state liquor stores are 
feeling the pinch, some have 



DA farmers protesting in Washington last month against the President’s agricultural policies 


been closed and others assigned 
shorter hours. 

Last year was the bleakest 
for Iowa banking since the 
great depression. Nearly one 
out of six banks lost money, 
and net income dropped by 
one-third. Tbree banks failed 
in 1984, and three, thus far, 
have closed their doors this 
year. 

Farm implement and 
machinery dealers are selling 
out in droves. Plant lay-offs 
are mounting. 

Id Waterloo, the state’s indus- 


trial hub, Iowans debate 
whether or not their city of 
76,000 is dead or simply 
seriously ilL Unemployment is 
estimated at 10 per cent, not 
including the farmers in the 
outlying hills. Only defence 
spending is keeping the 
economy going. 

Thousands of unshipped trac- 
tors etch the horizon of the 
neatly landscaped test fields 
near the John Deere and Co. 
the world's largest producer of 
wheeled tractors. Officials have 
recently announced a sir-month 


shutdown of the four-wheel 
drive tractor line. Employment 
has dropped from 16,300 in 
early 1980 to an estimated 7,900 
by the end of May. 

The Rath Packing Company, 
once the biggest meatpacker in 
the nation, declared bankruptcy 
in January. The area’s schools 
and hospitals, adjusting to 
declining population, have made 
their own lay-offs. 

"People want jobs so badly 
. . . you can see despair written 
on their faces,” says Mrs Vi 
Neal, part owner of a clothing 


store which she say$ will never 
survive past the year end. 

All over the state, paranoia 
Is rampant, conspiracy theories 
are plentiful and everyone has 
a list of culprits. 

United Auto Workers officials 
talk about how the oil com- 
panies and big corporations are 
swallowing up land and busi- 
ness. 

The owner of a fur boutique 
blames the “greeds” fanners 
and says, “yon can’t eat like 
a bog without getting a stomach 
ache." 

Anti-Japanese feeling is per- 
vasive. Car bumper stickers 
proclaim. “Hungry? eat your 
foreign car” or “Unemployment: 
made in Japan.” 

Mr Randy Steig, a spokeman 
for the Iowa Bankers Associa- 
tion in Des Moines, the state 
capital, says bankers, farmers 
and the Government all share 
some of the blame. Competition 
between the 635 banks is fierce, 
he says, and bankers, fearing to 
be left behind, made loans on 
the basis of inflated assets 
rather than a farmer’s ability to 
pay. 

It was government policy 
which encouraged the farmers 
to plant “fence row to fence 
row ” for export and, as a result* 
the once-diversified state agri- 
cultural economy now produces 
maize and soyabeans almost ex- 
clusively. Farmers, says Mr 
Steig, got caught up in the ex- 
pansionist fervour and bought 
themselves giant air-conditioned 
tractors with stereo tape decks. 

The farmers say the banks are 
the villains which “ dictated ” 
their expansion and suddenly 
called in their loans. 

For all their despair, Zowiana 
are determined to save what 
they can. They fill their days 


with meetings, form political 
alliances, organise relief efforts. 
In Waterloo, efforts are still 
under way to reopen the bank- 
rupt meatpacking plant The 
Chamber of Commerce has hung 
notices in all the local hotels 
promising $1,000 rewards for all 
leads which bring new business 
to town. 

Iowa is a study in political 
contra dicitions. its governor and 
one senator are Republicans. Its 
lieutenant governor, legislature 
and one senator are Democrats. 
The newspaper opinion pages 
overflow with conservative sen- 
timent, yet Iowa was one of the 
first states to order “compar- 
able pay ” for its women 
employees. The American flag 
is flow over private homes and 
painted on barn doors. 

Mr Bob Anderson, the 
lieutenant governor, wants the 
state to return to diversified 
farming and once again grow 
its own vegetables and fruit. 
Gov Terry Branstad wants to 
build tourism, attract high tech 
business, promote development 
of maize by-products and estab- 
lish a venture capital fond. 

But state officials seem un- 
likely to prevent the wrenching 
readjustment of the farm sector. 
Thousands of smaller land- 
owners axe ilkely to end their 
days as tenant farmers for 
larger producers. 

Mr Jim Riordin, an assistant 
to Mr Anderson, a dispossessed 
fanner. “It was the hardest 
thing to leave that land,” he 
says. “ and the visions I had for 
it. Out there on the tractor you 
do a lot of thinking ... of how 
you can work the laud and con- 
serve it. It is terrible when you 
see everything slipping away, 
and there is nothing you can 
do to save it” 


White House denies 
change in plan 
for Bitburg ceremony 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 



Serious investors witiffflOyDOO or more can now earn 
102SLequal to a compounded annual rate of 10*65l-15*21 ( fe^£ IT 


Halifax Premium Mra. 

The world's N° 1 building society is providing 
a rare opportunity for serious investors. 

A new high-interest account which guaran- 
tees a full 2% premium over our variable basic 
rate for a full tnree years. 

It’s called Premi um Xtra. And the minimum 
investment is £10,000. 

As you can see, it pays a remarkably reward- 
ing rate of interest - currently 10.25% net equal 
to a gross equivalent of 14.64%? But that’s only 
half the story. 

Compounded four times a year. 


Compounded annual rates 
assuming that lull quarterly 
interest remains invested. 


10 * 65 % NET 
15 * 21 % cross 

EQUIVALENT* 


10 * 25 % NET 

14 - 64 % CROSS 

EQUIVALENT* 




Most other building society accounts pay 
interest half yearly 

With Premium Xtra, we have doubled that. 

So four times every year, for three years, 
your interest is added to your capital, ana begins 
earning interest on itself 

At current rates, that brings your return up 
to a compounded annual rate of 10.65% net 
which is equal to a gross equivalent of 1521%.* 

Monthly Inoome. 

Premium Xtra gives you the opportunity 
to convert your interest into a regular monthly 
income. 

We’ll pay it automatically every month into 
your Halifax Paid-Up Share or Cardcash account 
or your bank account 

And we’ll do it absolutely See of charge. 

Easy access. Passbook simplicity . 

If you wish to withdraw some of your capital 
from time to time, weVe made it simple. 

Just give 90 days' written notice of your 
intent, and the money’s yours without penalty 

And even if you choose instant access, 
you only lose 90 days’ interest on the amount 
withdrawn. 

Premium Xtra comes complete with a pass- 
book. So whether you’re taking money out, 
or paying it in, you will always know where you 
stand. 


Strictly T .imited Issue. 

'This highly attractive investment is only 
available on a strictly limited issue basis. So if you 
wish to take advantage of the excellent return 
offered by Premium Xtra, we urge you to fill in 
the coupon and open an account now. 

And remember from April 6th there is 
absolutely no limit on the amountyou can invest 
There’s never been a better time to get a 
litde Xtra help with the future. 

I Halifax Premium Xtra. 1 

To: Halifax Building Society, (Ref IKWi 
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stamp required.) 
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£ (min, investment £10,000.) To 

be invested inaHalifixPremiumXtraAccount. 
l/We would like the interest to be: 

□added to the balance Dpaid monthly. 

fullname(s) 

ADDRESS 


-POSTCODE. 


FTA3P 


SIGNATURE^). 


-DATE. 


THE White House yesterday 
insisted that there had been no 
change in President Ronald 
Reagan's plans to lay a wreath 
at a Nazi war cemetery next 
month, despite mounting pres- 
sure on him to drop the con- 
troversial visit. 

The first national opinion poll 
on the issue showed 51 per cent 
of Americans disapproving of 
Mr Reagan's planned visit to the 
Bitburg cemetery, where 47 
mebers of the Waffen SS are 
buried alongside almost 2,000 
regular German soldiers. Some 
39 per cent were in favour. 

In. the Washington Post/ABC 
News poll, 52 per cent said be 
should drop the ceremony, while 
44 per cent said that he should 
go ahead. Overall, Mr Reagan's 
general approval rating for his 
handling of the Presidency 
dropped to 54 per cent, the 
lowest since October 1983. 

While many of Mr Reagan's 
senior advisers were showing 
increasing dismay over the 
damaging political fall-out from 
the bungled arrangements for 
the visit, the White House 
yesterday denied that moves 
were under way to persuade 
West ” German Chancellor 
Helmut Kohl to alter the venue 
for the planned! gesture of U.S.- 
West German post-war 
reconciliation. 

In Bonn, Herr Peter Boenisch, 
the West German Governments 
chief spokesman, said that one 
of Mr Reagan’s White House 
advisers had sent a private 
letter to a West German official 
last week, asking if an alterna- 
tive might be considered. 

That, however, was before 
Friday's joint announcement by 
Mr Reagan and Hr Kohl that 
a “final” decision bad been 
taken that the visit should go 
ahead. 

Mr Reagan was reported to 
have been “ irritated ” by the 


letter, which the New York 
Times attributed to the national 
Security Council, headed by Mr 
Robert MacFarlane. There was 
little doubt, however, that the 
desire to find a way out of the 
Bitburg visit was widely shared 
by Mr Reagan’s senior advisers. 

Church leaders yesterday 
joined Jewish and veterans 
groups and a majority of the 
U.S. senate, in imploring Mr 
Reagan, to change his mind. Sen 
Robert Dole, the Republican 
majority leader, said that the 
planned ceremony was “a 
mistake.' 

Peter Brace In Bonn writes: 
The West German Government 
yesterday strongly denied that 
the White House had put any 
pressure on Chancellor Helmut 
Kohl, “officially or unofficially” 
to help Mr Reagan avoid visiting 
the Bitburg cemetery. 

It was not clear whether the 
Cabinet had discussed the 
growing concern over Mr 
Reagan’s visit to Bitburg (which 
Bonn has tried to offset by 
arranging a visit on the same 
day to the Bergen Belsen con- 
centration camp site) hut Herr 
Beonisch said the German 
Chancellor had found it “very 
difficult” to be involved in an 
Issue which had developed into 
a domestic row in the UJS. _ 

Many observers in Bonn think 
it would be politically almost 
impossible for Chancellor Kohl 
to try and steer Mr Reagan 
away from Bitburg. 

It would certainly outrage 
the Right wing of his party and 
the many other Germans who be- 
lieve (as Chancellor Kohl did 
when he first mooted the idea 
to Mr Reagan) that the 40th 
anniversary of Nazi capitulation 
would probably best be remem- 
bered by a gesture of reconcilia- 
tion between the former warring 
powers rather than concentrat- 
ing solely on the holocaust. 


Ecuador in long term 
rescheduling deal 


BY PAUL BETTS IN PARIS 

WESTERN governments agreed 
for the first time yesterday to 
reschedule the official debts of 
a developing country over sev- 
eral years by granting Ecuador 
a three year rescheduling pack- 
age involving a substantial 
amount oC the .country's . gov- 
ernment guaranteed debt - - 

Under the novel rescheduling 
package agreed by the so-called 
Paris Club of Western creditor 
nations, Ecuador secured about 
g400m in debt relief on pay- 
ments due on its government 
guaranteed debt between June 
1984 and January 1988, senior 
Ecuador officials disclosed in 
Paris last night 

They added that Ecuador 
faced interest and principal pay- 
ments on its government guaran- 
teed debts totalling 5580m be- 
tween June 1984 and 19 89. 

The Paris Club agreement is 
expected to ease the way for 
Ecuador to complete arrange- 
ments with commercial banks 
on its ¥4.3bn multi-year resche- 
duling package and 5200m fresh 
money credit to which subscrip- 
tions have been slower ihre 
expected. Ecuador ia estimated 
to have total external debts of 
$7.6bn. 

The multi-year debt deal 


with Ecuador signals the grow- 
ing willingness of Western gov- 
ernments to Increase support 
for developing countries, espe- 
cially those showing solid pro- 
gress in improving their econo- 
mic readjustment. 

Until now the Paris Club 
countries had preferred short- 
term one-year agreements to 
multi-year packages. Commer- 
cial banks have been granting 
such multi-year agreements 
since 1982. 

Under the terms of yester- 
day’s agreement. Ecuador's en- 
tire official debt repayments 
this year will be rescheduled 
at the same time as 85 per cent 
of the official debt repayment 
total in 1986 and 70 per cent of 
the repayments in 1987. The re- 
payments will be spread over 
eight years with a three year 
grace period. The package also 
includes debt arrearr. 

The Paris Club cfeditor coun- 
tries have also agreed to resche- 
dule 5190m of Costa Rica’s 
official debt repayments falling 
due in 1984 and 1985. 

The repayments under the 
Costa Rican deal are spread 
over 10 years including a five 
year grace period. Costa Rica’s 
foreign debt is estimated to 
total about 53.5bn. 


Teamsters chief rebuffs 
commission on crime 

BY TERRY DODSWORTH IN NEW YORK 


A US. presidential commission 
into organised crime has failed 
to crack the defences of Mr 
Jackie Presser, president of the 
Teamsters, the nation’s largest 
labour union, who has been 
acused of links with convicted 
labour racketeers. 

In testimony to the commis- 
sion in Chicago. Mr Presser re- 
peatedly refused to answer 
questions, even pleading the 
Fifth Amendment — which gives 
a person the right to- refuse to 
refuse to testify against himself 
— when asked when he became 
president of the union. 

The commission is bolding 
hearings with the aim of 
“educating” the American pub- 
lic on the involvement of 
organised crime in the labour 
movement. 

Four unions commonly 
charged with having links with 


the Mafia have been the obBec* 
tive of this instructional drive. 
They are the International 
Brotherhood of Teamsters, the 
Laborers International Union of 
North America, the Hotel and 
Restaurant Employees’ Inter- 
national Union and the Inter- 
“aoonrtLongshoremen’s Union. 

** r _ Presser. who once des- 
cribed his present position as 
an electric chair," said that 
fie could not give evidence to 
the commission because he was 
“• principal target” of a 
Federal investigation into a 
Cleveland union organisation he 
used to head. 

. J^. re , e J^ertous presidents of 
the union, Mr Roy Williams Mr 
James Hoffa (who later disap. 

isassumed to have 
been killed by mobsters) and 

? eck . ^* re convicted 
of c rimi n al activities. 
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UJS. queries Soviet policy 
after shooting of officer 


BY OUR WASHINGTON STAFF 

THE CONTROVERSY over the 
shooting of a UK. army major 
by a Soviet sentry in East Ger- 
many last mouth has continued 
with the Reagan Administration 
asking Moscow to clarify its 
statement that it bad never 
promised to refrain from using 
force if a similar situation 
arises. 

Moscow's denial of a promise 
not to use force against ua 
military liaison personnel, and 
the Strong UA reaction, cast 
doubts on a thaw in UiL-Soviet 
relations. 

Mr Lary Speakes, the White 
House spokesman, read a 


Ia“ B S y TS“daT a cUu.|^ow 

erf “distorting" the facts about 
the shooting of Major Arthur 
Nicholson. 

“Continued Soviet refusal to 
address this marter is a respon- 
sible and reciprocal fashion 
cannot fail to have adverse con- 
sequences on future relations” 
he said. 

The White House softened its 
comments with a statement wel- 
coming Soviet Leader Mikhail 
Gorbachev's reaffirmation, in a 
speech to the Communist Party 
central committee, of Soviet 
readmes* to improve relations 
with the UB. 
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tible with other makes of hardware? Can it work as part of a 
departmental system? As . well as a corporalesysfem? Will the . . 
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network. Regardless of size or configuration: The Philips PC is • / 
compatible in the true sense of the word • . ' . . ... C 


to offer freedom instead of restriction. To solve problems and 
-not create them. It will help you ge t the most out of computing. 
Today and for years to come. ■■Plgi9 a Wtt| 
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OVERSEAS NEWS 


Israelis 
continue 
march out 
of Lebanon 

By David Lennon In Tel Aviv 

ISRAELI TROOPS withdrew 
from eastern Lebanon yester- 
day, ending a three-year con- 
frontation with the Syrian 
Army, which they had driven 
out of the southern Bekaa 
Valley and off the Jebel 
Barak mountain range during 
the 1982 invasion. 

Mr l'ifszftak Rabin, the 
Israeli Defence Minister, said 
yesterday that be expects 
Syria to move its troops 
south “here and there" but 
that the Syrians knew foil 
well that a major move south- 
wards towards the Israeli 
border would be intolerable. 

Mr Rabin made clear that 
Israel reserved freedom o£ 
action to strike back into the 
evacuated areas if guerrillas 
operate from that territory. 

However, guerrilla attacks 
continued yesterday against 
the Lsraeli forces which arc 
still occupying 1.250 sq km of 
southern Lebanon with a 
largely hostile population of 
Sfai'ites and Palestinians. 

Cheering soldiers riding 
tanks, personnel carriers and 
jeeps flying Israeli flags, 
headed southwards, on the 
day the nation mourned its 
war dead, Inc In ding the 
almost 650 killed in the 
Lebanon operation. 

Most Israeli soldiers yester- 
day seemed delighted that the 
dangerous and frustrating 
occupation of Lebanon was 
coming to an end. Some 
spoke openly of the occupa- 
tion as a mistake, but others 
shrugged it off as just another 
part of their job. 

Cobra attack helicopters 
whirred overhead as the 
Israeli forces abandoned their 
positions and withdrew their 
equivalent, including the long- 
range 175m guns which had 
Damascus within their range. 

The Israeli forces are now 
temporarily redeployed along 
the Litany river and in an 
area some 15km north of the 
Israeli border In the south- 
east Lebanon. The final stage 
of the withdrawal, began in 
February, is due to be com- 
pleted In the first week of 
Jane. 

The 15,000 Christians In the 
town of Jezzlne, south-east of 
Sidon, appeared apprehensive 
about the removal or Israeli 
protection. Some residents 
said they feared there would 
be an outbreak of fighting 
with the Shiite and Druze 
forces in the area. 

They were clearly worried 
that the sectarian battles 
which broke out in Sidon fol- 
lowing the earlier Israeli 
withdrawal will be repeated 
in their town, despite the 
presence of more than 100 
men from the Israeli-backed 
South Lebanon Army. 


David Dodwell reports from Guangdong Province on a privileged economy in rural China 

A respected entrepreneur in a Pearl River village 


FENG J1ASONG has become 
rich in Deng Xiaoping's China. 
When his bid three years ago to 
farm five acres of fish ponds in 
his home village of Magong in 
the Pearl River Delta, he was 
taking a risk that the Cultural 
Revolution had taught many to 
avoid at all costs. Since then, 
he bas earned more than 
RUB 60,000 a year (about 
£16,850) has built a three-storey 
house for RMB 100,000, and is 
being praised as a model for 
other villages to emulate. 

A decade ago he would have 
been criticised as a “capitalist 
roader." and would have been a 
prime candidate for political 
re-educatkm. Today, Feng is 
untroubled by the jealousies his 
wealth might arouse in a com- 
munity which is wealthy by- 
Chinese standards where annual 
earnings average RMB 1,500. 
Individual enterprise Is en- 
couraged, and “special economic 
households” like Feng's make 
up a significant percentage of 
families, particularly in the 
countryside. 

“It’s not a question of 
jealousy, but a question of who 
gets rich first,” he says, echoing 
official comments. Feng Is 
perhaps wisely ploughing funds 
into road improvements, public 
toilets, and help for the local 
school. He may be rich, but 
there is no way he is going to 
allow anyone to call him a 
capitalist 

Flashing gold front teeth but 
still wearing a drab blue Mao- 
jacket, he is flambuoyant about 
rile future: “ I don’t believe 
there can be any reversal. Deng 
Xiaoping bas a very high 
reputation in China." 

The Pearl River region is one 
of three deltas identified by 
Peking earlier this year as 
focal points for rapid economic 
growth. Like the 14 open coastal 
cities and four special economl? 
zones set up over the past five 
years, they bave been allowed 
special economic privileges and 
a greater degree of autonomy 


so as to act as catalysts for 
progress elsewhere in the 
country. 

Travelling south between 
Foshan and Zhongshan, every 
township appears to be a con- 
struction site, with roads being 
widened, houses built, and 
factories rising above the road- 
side dust. Tangled forests of 
television aerials — ail homed in 
on Hong Kong transmitters — 
grow from the rooftops. County 
officials churn out statistics 
suggesting that industrial and 
agricultural output has doubled 
over the past two years, with 
salaries rising at a similar pace. 

But, of course, this area pro- 
vides anything but an accurate 
reflection of the changes taking 
place in other parts of China. 
Fertile soil and tropical rain 
make it one of China's richest 
agricultural areas, particularly 
for rice, sugarcane and a range 
of fruits. The river-riddled 
delta area is critically impor- 
tant for fish farming. 

Moreover, the closeness of 
Hong Kong, and the fact that 
hundreds of thousands of fami- 
lies now living in Hong Kong 
have their ancestral roots In 
the area, has helped the region 
to attract Investment both 
patriotic and commercial, on a 
giddying scale since 1978. 

Guangdong province as a 
whole had attracted investment 
amounting to US56.1bn (aboift 
£49bn) by the end of 1984. 
Small areas like Panyu County, 
with a population of less than 
700,000, boast endowments 
amounting to HK$24m (about 
£2.5m) from compatriots in 
Hong Kong and Macaow Such 
compatriots have played an 
important part in attracting 
foreign investment worth 
US$S7m, according to local 
officials. 

Administrators In Foshan 
city, at the heart of a district 
with a population of just over 
3.5m, claim to have won over- 
seas investment amounting to 
US$3 50m. They say 70,000 jobs 



in the city, about a third of its 
workforce, depend on ventures 
involving “economic co-opera- 
tion " with the outside world. 

In Shunde County, Tang 
Quanyao. vice-bead of the 
county, says donations from the 
estimated 300,000 overseas 
Chinese who trace ancestral 
roots to the area amount to 
about HK$150m and have 
funded a tenth of local infra- 
structural spending. A further 
US$7.8m has arrived in the form 
of remittances. 

With such investment, the 
area has been transformed from 
a once-ezclusively agricultural 
region to one where light 
industry accounts for the 


W* : South China Sea: 1 
.... 

majority of jobs and output, and 
where tourism is making an 
Important contribution to the 
economy. 

In the wider Foshan area, 
agriculture accounted for no 
more than a third of total output 
last year of RMB 8.36bn. Fac- 
tories making such things as 
toys, artificial flowers, ceramics, 
pharmaceuticals, ceiling fans or 
integrated circuits account for 
most of the rest. 

With industrial salaries 
averaging between RMB 130 and 
RMB 150 a month, factory 
workers are earning about twice 
what they could expect to earn 
still working on the bod. This 
has helped the authorities to 
move families out of farming 


and to improve agricultural 
efficiency. Most areas now 
manage two crops a year where 
they once managed only one. 
However, there is evidence that 
productivity- remains low by 
international standards 
Changes occurring elsewhere 
in China, or in less fortunate 
parts of Guangdong itself, are 
doubtless occurring at a much 
slower pace, a daunting observa- 
tion when the problems still con- 
fronting such model areas as 
the Pearl River delta are taken 
into account: 

• Officials in factory after fac- 
tory talked of chronic power 
shortages, with the provincial 
grid meeting only between half 
and two-thirds of their needs. 
All continuous process plants 
had installed their own diesel 
generators. 

• Infrastructure remains poor. 
Traffic between Canton (Guang- 
zhou) in the north and Zhubai 
in the south is slowed by single- 
carriageway roads and 
numerous ferry crossings. A 
number of impressive and ex- 
pensive bridges bave replaced 
ferries, but the time and money 
that must still be spent Is for- 
midable. The Camon-Zhuhai 
super-highway, once finished, 
will be an important stimulus 
far growth, but it is likely to be 
a decade yet before the project 
lakes shape. Telephone and 
telex lipks in the area are rudi- 
mnetary. 

• Equipment available in most 
factories is antiquated. Lu 
Ruihuo, the acting mayor of 
Foshan, claimed with a 
puzzling statistical exactness 
that, while 11 per cent of the 
machinery used in factories* in 
the area was “ up to the 
standards of the 1980s,” 42 per 
cent was "up to 2970’s stan- 
dards." Presumably the remain- 
ing 47 per cent is based on 
technology pre-dating the Cul- 
tural Revolution or is at least 
15 years old. 

• Just eight of the factories in 
the province have as yet been 


made responsible for thier own 
profits or losses. Even these 
have to buy most oF their raw 
materials at controlled prices 
and conduct most of their local 
and export trade through state 
trading corporations. They get 
paid in local currency for their 
exported output rather than in 
foreign exchange, with little 
awareness of the competitive 
forces at work in international 

Despite the problems still 
facing them, officials in the 
Pearl River area boast growth 
rates ranging between 20 and 
50 per cent per year over the 
past three years. Some of the 
problems have undoubtedly 
been thrown up by the sheer 
pace of growth, and this hV 
prompted some of the more 
cautious voices in Peking to 
suggest that the brakes should 
be applied. 

Only this week Mrs Chen 
Muhua, the recently appointed 
president of the People’s Bank 
of China, complained that rural 
industries bad developed too 
fast and could not in future 
rely on attracting their present 
large share of rural bank lend- 
ing. 

According to the English-lan- 
guage China Daily, Mrs Chen 
said rural enterprises will have 
to rely more heavily on their 
own accumulated funds as the 
central government Vries to 
tighten credit control in an 
effort to smooth the pace of 
economic reform. They 
accounted for half of rural bank 
loans last year, and were an 
important reason for an “exces- 
sive" RMB 8bn increase in cur- 
rency in circulation, she said. 

As Mr Jie Cbufa, deputy 
mayor of Zhongshan. com- 
mented in the luxurious. Hong 
Kong-funded surroundings of 
the Zhongshan’s Hot Springs 
Golf Club— China’s only opera- 
tive golf course, designed by 
Arnold Palmer: ‘As far as this 
region is concerned, we have 
no intention of slowing growth.' 


India, China 
discover the 
burdens of 
food surplus 


HK jury move rejected 

BY OUR HONG KONG CORRESPONDENT 


THE HONG KONG Government 
yesterday capitulated in the 
face of mounting public protest 
over plans to replace juries 
with panels of professional 
adjudicators in bearing complex 
commercial crimes. 

Nominated members of the 
territory's Legislative Council 
decided yesterday to challenge 
the Government by calling for 
a select committee to look into 
the issue rather than allow the 
Commercial Crimes Bill to 
receive a second reading in the 
council next week. 

Rather than risk an em- 
barrassing division in the 
council chamber between nomi- 
nated members and government 
officials, the territory’s Legal 
Department, which bas been 
sponsoring the Bill, promptly 
announced it would support the 


nominated members* proposal. 

The withdrawal makes it 
almost certain that in the 
autumn of this year, trials 
linked with the collapse of 
Carrian Investments, the pro- 
perty and shipping group that 
went into liquidation in 1983 
with debts of at least HK$10bn 
(£lbn), most of them to 
Malaysia's biggest bank, will be 
heard by a normal jury. 

The setback was seen yester- 
day by members of Hong Kong's 
legal community as a blow to 
the reputation of Mr Michael 
Thomas, the territory's Attorney 
General, who has fought fiercely 
in favour of the reforms. It is 
also an embarrassment to Sir 
Edward Youde, Hong Kong's 
Governor, who recently took the 
unusual step of openly support- 
ing the reforms. 


S. African mining disputes 


BY jIM JONES IN JOHANNESBURG 



When you fly to Zimbabwe, 
fly with someone 
who knows their business. 


Zfcibabwe is rapidly becoming one of Africa's major 
comm-i-nnal centres But when you venture into this 
market, it'll pay to have some focal knowledge. 
Siw* wiih our airLn& A wholly Zimbabwean " 
enterpns*?. Air Zimbabwe puis you tn the 
irnbabwe-ern business picture from the word 'go'. 
Getting you to the right places at the right times in 
the right frame of mind With connections to other 
major centres in Central and Southern Africa 
V- e don't just lake you to Zimbabwe. We stay with 
you tea 


....fast and friendly 
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SOUTH AFRICA'S black 
National Union of Mineworkers 
(NUM) has declared two 
disputes with the country’s gold 
mining industry which presage 
tough bargaining when both 
sides begin negotiating on wage 
hikes next month. 

The disputes involve one with 
the Gold Fields of South Africa 
(GFSA) mining house over con- 
version of re-enlistment bonuses 
to leave pay and the other with 
Anglo American Corporation 
over the extension to employees 
of a 10 per cent wage increase 
awarded to a small number of 
black mine officials in January. 

On Monday the NUM pre- 
sented the Chamber of Mines, 
which is the employers’ co-ordin- 
ating body, with a preliminary 


40 per cent across-the-board 
wage demand in addition to 
demands for Improvements in 
conditions of employment 

Negotiations on black wages 
are due to get under way early 
in May and will be accompanied 
by pressure from the 110,000- 
strong NUM for an acceleration 
of the process of eliminating 
the final vestiges of job reserva- 
tion which prevent blacks from 
occupying responsible positions 
at the workface. 

The all-white 23, 000-strong 
Mine Workers Union (MWU) 
remains opposed to the relaxa- 
tion of racial job barriers unless 
this is accompanied by satisfac- 
tory guarantees of job security 
for its members. In a move 
which was widely seen as signal- 


ling a determined bargaining 
stance on job reservation, the 
MWU declared an official dis- 
pute with the chamber in March 
at the start of the white wage 
negotiating round. The MWU 
called for a 20 per cent wage 
increase for its members while 
the chamber countered with an 
offer of 9.5 per cent 
On February 26, Mr Danie 
Steyn. the Minister of Mineral 
and Energy Affairs, told Parlia- 
ment that he was not satisfied 
with progress In talks between 
the chamber and white unions 
on satisfactory means of lifting 
the few remaining barriers to 
black job advancement He 
added that he hoped legislation 
could be introduced in the 1986 
parliamentary session to scrap 
racial job bars. 


Township youths battle police 


BY ANTHONY ROBINSON IN CAPE TOWN 


MORE THAN 70 black youths 
demanding the withdrawal of 
troops and police from the 
township clashed with police 
yesterday in Alexandra, scene 
of bitter fighting during the 
1976 Soweto rising and the 
township closest to the white 
northern suburbs of Johannes- 
burg. 

As police moved in to break 
up the demonstration with tear 
gas, cars were stoned by the 
mainly school-age rioters and 
factories and shops were set 
alight. 

Army units later moved into 
the township to assist police. 

Until recently Alexandra and 
Soweto were islands of relative 
calm while unrest flared in 
other townships in the Vaal 


Triangle, the Eastern Cape and 
elsewhere. 

Last week, however, bottle 
stores, laundries and super- 
markets owned by the former 
mayor of Soweto, Mr Ephraim 
Tshabalala, were set alight by 
gangs of youths and a white fac- 
tory owner was stoned and his 
factory damaged in Alexandra. 

Police described yesterday's 
outbreak as “part of a methodic 
but apparently motiveless cam- 
paign of terror in the town- 
ship.” 

One of the victims of recent 
violence is the Rev Sam Buti, 
the mayor of Alexandra and 
former president of the South 
African Council oF Churches. 
Throughout the 1960s and 1970s 
Mr Buti led a hard-fought cam- 


paign to prevent the Govern- 
ment uprooting residents and 
razing the township as a “black 
spot." Having won that battle 
he then fought for government 
funds to rehabilitate houses and 
upgrade facilities. 

Despite Mr Buti’s high 
prestige among older residents 
he was told by young radicals 
within the township to resign 
as mayor. Similar demands have 
led to the resignation of many 
other mayors and black 
councillors on threat of death 
and destruction of property, Mr 
Buti refused to resign and his 
home next to . the Anglican 
church in Alexandra has since 
ben firebombed on several 
occasions. 


Violence leaves 
12 wounded 
In Indian city 

AT LEAST 12 people were 
wounded in fresh clashes 
yesterday in Ahmedabad in 
Gujarat state, western India, 
where more 35 people 
have died in week-long riots 
over government policy on 
minorities, Reuter reports. 

Police said fighting between 
supporters and opponents of 
the policy flared in the old 
walled quarter and on the 
outskirts of the city when an 
Indefinite curfew was lifted 
for two bows. 

The minority policy re- 
serves jobs and college places 
for underprivileged groups. 
Soldiers carrying machrV*.- 
guns patrolled city streets, 
almost deserted after fac- 
tories, shops and offices dosed 
and buses stopped running 
following the fighting which 
also involved police. 

• fu Sri Lanka's Eastern 
Province, the army started 
moving in yesterday in areas 
which have been rocked by 
clashes between Moslems and 
Tamils daring the past fort- 
night, a government spokes- 
man said. 


CHINA and India, the world's 
two most populous nations 
which battled for yein tt 
achieve self-sufficiency in Food 
grains, are suffering from on 
embarrassment of nows, 
Reuter reports from New 
Delhi. 

Delegates from the two 
nations told a United Nations 
seminar here in New Delhi 
yesterday their governments 
were considering changing food 
management policies to over- 
come a huge foodgnun surplus- 

After decades of food 
scarcity and imparls, the two 
Aslan neighbours, which 
account for nearly 40 per cent 
of the world's 4.75bn, were 
burdened with problems such as 
storing and transporting surplus 
grain, they said. 

Food experts from 24 
countries in Asia and the 
Pacific are attending the Food 
and Agriculture Organisation 
(FAO) seminar on "frood 
Security." 

Liu Dongping, a deputy 
director of China's Commerce 
Ministry, said his country’s 
grain output rose to a record 
407m tonnes in 19S4 from 
another bumper harvest of 
387m tonnes in the previous 
year. 

. . We want to change our 
food composition from foodgrain 
to meat, milk and eggs," Liu 
said. 

India's bumper harvests in 
the past two years stopped a 
run of food imports during rhe 
previous three years but the 
record crops have left ware- 
houses overflowing 1 with grain. 

Mr Rao Birendra Singh, 
India’s Food and Civil Supplies 
Minister, said foodgrain stocks 
with the Government had 
already topped 22m tonnes 
against the country's storage 
capacity of 20m tonnes. The 
stock was likely to rise to an 
unprecedented level of 28m 
tonnes in the next two months, 
he said. 

To reduce stocks. Mr Singh 
said, it might be worth con- 
sidering restricting supplies of 
subsidised grain to only poorer 
Indians rather than for all as 
now. 

• The All-China Federation 
of Trade Unions announced on 
Tuesday that it is ready to con- 
sider restoring relations with 
the Soviet trade union move- 
ment. AP reports from Felting. 

The official Xinhua news 
agency also quoted Wang 
Jlachong, vice president of the 
federation, as telling a news 
conference, “Wc restored rela- 
tions- with the trade union 
organisation of the German 
Democratic Republic (East 
Germany) last year and with 
the Hungarian trade union two 
years ago." 

China's state-approved unions 
broke relations with unions in 
the East bloc in 1967. after the 
Sino-Soviet ideological split. 

Reuter adds: Peking's bus 
drivers have mounted a rare go- 
slow to protest about pay and 
bonuses. Wang said Tuesday. 

In some enterprises the wor- 
kers have opinions on their pay 
and bonuses. They reflect this 
in actions which have an in- 
fluence on production,” 



Morocco plans 

sweeping 

privatisation 

MOROCCO'S new centre-right 
Government is to pursue a 
bold privatisation policy in on 
effort to overcome economic 
difficulties. Prime Minister 
Mohamed Karim Lamrani 
said, Reuter reports from 
Rabat. 

In a statement to Parlia- 
ment last night, he said some 
economic sectors taken over 
by the state after independ- 
ence from France in 1956 
would be gradually banded 
over to private enterprise. 

He said the Government 
coalition named by King 
Hassan on April 11 envisaged 
**a bold policy of denationali- 
sation to return to private 
enterprise everything that 
naturally belongs to it.” 

Agriculture will be one of 
the first sectors Involved and 
the 250,600 hectares (100,000 
acres) or French settler land 
nationalised In 1973 are to be 
transferred to private owner- 
ship. 

State companies will be 
rationalised to make them 
more productive and privati- 
sation of some of them could 
not be excluded, Mr Lamrani 
said. 

Morocco must pursue a 
realistic policy to correct 
large trade and budget deficits 
and repay Its foreign debt 
estimated at SIZSbn (£9.8 bn) 
and currently being re- 
scheduled, 'the Prime Minister 
said. 


Zambian Cabinet changed 


BY PATTI WALDME1R IN LUSAKA 


PRESIDENT Kenneth Kaunda 
of Zambia bas announced an 
extensive reshuffle of his 
Cabinet, including changes in 
the three most senior positions 
in the Government. 

President Kaunda said at a 
news conference yesterday that 
the former Finance Minister, 
Mr K. S. K. Musokotwane, will 
take over from Mr Nalumino 
Mundia as Prime Minister. The 
move comes when Zambia is 
involved in intensive discus- 
sions with the International 
Monetary Fund (IMF) in an 
attempt to re-activate its 
suspended stand-by borrowing 
programme with the Fund. 

Referring to the presence of 
a five-man IMF team tn Lusaka, 
President Kaunda repeated his 


past criticisms of the Fund's 
formula for economic reform in 
Zambia, believed to include a 
substantial devaluation of the 
Kwacha. He did not rule 
out eventual agreement with 
the Fund to ruckle Zambia's 
“ grave economic problems," 
saying that “it would appear 
we have no way but the IMF 
way." 

Mr Grey Zulu, widely re- 
garded as a possible successor 
to the 61-year-old President, 
moves from the senior position 
of Secretary of State for De- 
fence and Security to become 
Secretary-General of tbe Ruling 
United National Independence 
Party (UNEP). He is replaced 
at Defence by Mr A. K. Shapi, 
a member of UNEP’s central 
committee. 
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To the Holders of 

FANUC LTD 

Convertible Bonds 1998 

NOTICE OF ISSUANCE OF CONVERTIBLE SECURITIES 

Pursuant to Clause 7 of the Trust Deed dated December 6 iaaa 
between Fanac Ltd and The Industrial Bank of Japan Trust 
Company, under which the above-deacribed Bonds were Issued, 
you are hereby notified that an issue of securities which will be 
convertible into Shares of our Company has been authorized for 
issuance on May 9, 3985. 

Based upon the number of Shares outstanding as of March 31 
1985, it would now appear that, pursuant to Condition 5(C) (x)' 
of .the Bonds, no adjustment s the Conversion Price BhaU tm re- 
quired solely as a result of this issuance. 

Final determination vrill .be made based upon the number of 
Shares outstanding aa of May 8, 1985. If no adjustment is re- 
quired, no farther publication will be * t s re- 


Sihanouk urged to stay 

BY KEIRAN COOK IN BANDUNG, INDONESIA 


COUNTRIES in the Association 
of South-East Aslan Nations and 
China are appealing to Prince 
Norodom Sihanouk, the head of 
the coalition fighting the Viet- 
namese in Kampuchea, to re- 
consider a request to resign 
from his post. Prince Sihanouk 
wrote to his coalition allies say- 
ing he was in bad health, but 
observers say he has become in- 
creasingly dejected recently, 
particularly after the Viet- 
namese overran coalition bases 
□ear the Thai border. 

News of the appeal came here 


in Bandung, where tbe Asean 
countries, China, and represen- 
tatives from more than 80 other 
countries have gathered for a 
special commemoration meeting 
of the 1955 Asia Africa Ban- 
dung conference. 

It is felt that if Prince 
Sihanouk did resign, it would be 
a serious blow to the morale of 
the coalition. Prince Sihanouk 
has played a vital role in gain- 
ing popular support for the 
coalition within Kampuchea, 
and has also led a successful 
campaign for its recognition. 


Dated: April 25, 1985 


FANUC LTD 


Fully equipped Business Centre 

with secretarial service, facsimile, 24-hour 
telex and prompt message delivery. 

Most modern accommodation in Seoul. 

Ideally located. 

For reservations call tout travel agent, 
and Hikon International borei or Hilton Reservation Service. 

Seoul Hilton Intiernational 

WHERE THE WORLD IS AT HOME 5,0 
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Ver U.S. suggests date 
for talks on 
new Gatt round 

BY CHRISTIAN TYLER. TRADE EDITOR 


WORLD TRADE NEWS 
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THE U.S: is stepping up the 
pressure on other countries to 
commit themselves by the end 
of the summer to global trade 
negotiations starting next year. 

Mr Michael . Smith, Deputy 
U-S. Trade Representative, said 
the EJ.S. will propose July 22 
as the starting date of agenda 
preparations by .a committee of 
senior officials from nations of 
the General Agreement on 
Tariffs and Trade. 

The proposal will be pat to 
a routine meeting of the Gatt 
governing council next week. 

The U.S. is confident that the 
economic summit in Bonn at 
the end of the same week, com- 
prising the UB., Japan, Canada, ‘ 
West Germany, Britain, France, 
Italy and the EEC Commission, 
will endorse its hopes of a Gatt 
negotiation to start formally 
early next year. 

Whatever the summit leaders 
decide, however, it would be 
for a committee of 18 Gatt 
nations — the Consultative Group 
— to authorise agenda prepara- 
tion when it meets on May 13 
and 14. 

It is still far from clear that 
the Group will automatically 
approve. 

Developing countries, especi- 
ally Brazil and India, are still 
full of reservations despite an 
apparent softening of the tine 
at last week's World Bank and 
International Monetary Fund 
meetings in Washington. 

A further amplication is that 


•the Multifibre Arrangements, 
which permit bilateral quotas 
to control most of world trade 
*n textiles, is due to be renego- 
tiated by the end of next July. 

■The perse m curbs on textiles 
trade are a major grievance , 
with many of the poorer de- ! 
v el oping countries and would 
have to be included on the Gatt 
agenda. 

Much preparatory work has 
already been done by various 
Gatt working parties set up over 
two years ago. But agreements 
on even the parameters of a full 
negotiation have been difficult 
to achieve, with the notable ex- 
ception of trade in agriculture. 

Formal negotiations would 
have to be launched by a full 
session of the 90 Gatt nations, 
possibly meeting at Minis terial 
level, early next year. 

Mr Smith confirmed in Wash- 
ington that the U.S. is prepared i 
to see the controversial issues 1 
to which the developing coun- { 
tries are objecting — such as ( 
trade in services and high tech- ■ 
oology, and trade-related foreign < 
investment — tackled later in the 
negotiations. 

If the 1973*79 Tokyo Round 
negotiation is any guide, the 
new round could take five years 
or more. It is being suggested 
In Geneva that there would 
therefore have to be a twin- 
track procedure, with the new 
and difficult liberalisation issues 
being taken more slowly than 
the others. 
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Cable and Wireless faces 
Gibraltar franchise threat 


BY JOSEPH GARCIA M GIBRALTAR 


THE Gibraltar Government has 
warned Cable and Wireless of 
the UK that their exclusive 
communications franchise here 
may not be renewed when it 
expires in 1987. 

The company handles inter- 
national traffic, including tele- 
phones and telex, under a 15- 
year franchise agreement. It 
owns an earth satellite station. 

An attempt by the local 
government to secure what they 
term a more equitable share 
of the income derived from such 
traffic his failed to make pro- 
gress after several months of 
negotiations. 

The Chief Minister. Sir 
Joshua Hassan. said in the 
Gibraltar House of Assembly 
• that there bad been disappoint-, 
ing results in the discussions 
with Cable and Wireless and 
that the Government may now 


seriously consider alternative 
arrangements. He drew atten- 
tion to the expiry of the 
franchise. 

It is understood that British 
Telecom have shown a firm 
interest in co-operating with 
the Government here if the 
Cable and Wireless link with 
Gibraltar comes to an end 

Officials here are showing 
signs of wanting to have a 
direct control over international 
communications which is seen 
as a highly profitable enter- 
prise. 

The minister responsible for 
telephones, Mr Brian Perez, 
confirmed that the Government's 
attitude towards Cable and 
Wireless bad hardened follow- 
ing the deadlock in the negotia- 
tions over the share of 'income. 
It was an unsatisfactory state 
of affairs, he said. T . . ... 


Computer groups boost 
investment in Ireland 



BY OUR TRADE STAFF 

FOUR U.S. companies in the 
computer industry have 

announced investments . in 

Ireland. 

The investments, which are 
grant-aided by the Industrial 
Development Authority (.IDA) 
of Ireland, total almost £7m 
and will create 265 jobs. 

The companies are A e cu ra y. 
Computer Products, Dahl strom 
and Key Tronic. 

Key Tronic Corporation of 
Washington State is locating in 
Dundalk, its investment will be- 
over £4m and it will employ 
150 within two years. 

Accuray. a subsidiary of 
Accuray Corporation of Ohio, is 
expanding its existing process 
automation factory in Dundalk. 
The expansion will involve an 
investment of £2.4m in building 
and in installing new plant and 
equipment. As a result of its 
expansion^ Accuray Ireland will 
be recruiting 45 additional 
staff. 

Accuray provides measure- 
ment and control systems for 
the paper, pulp and cigarette 
manufacturing industries. 


Only eight months after com- 
mitting to a manufacturing 
project in Dublin. Computer 
Products of Florida has revised 
its plans upwards to meet 
Jarger-than-antiripated demand. 
Its new project is to manufac- 
ture process measurement and 
control systems for the petro- 
chemical and electrical in- 
dustries. Buoyant market 
conditions have led Computer 
Products to triple its factory 
space in Dublin, and to increase 
its payroll from 30 to 50. 

Dahlstrom Manufacturing of 
New York is opening its first 
overseas production unit in 
North Dublin. The £400,000 
project will employ 50 in manu- 
facturing precision sheet metal 
fabrications for the computer 
and electronics industries. 

• West Germany was the main 
European source of inward in- 
vestment into Ireland in 1984, 
with over 20 companies 
approved for grant aid by the 
IDA, and five more projects in 
the first quarter of 1985 confirm 
the level of German commit- 
ment to Ireland. 


Norwegian rig company 
plans China subsidiary 
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S. African 
coal plant 
order for 
Voest- Alpine 

By Patrick Shun in Vienna 
V OEST- ALPINE, the Austrian 

state-owned steel, engineering 
and electronics group, and its 
West German subsidiary Korf 
Engineering, have won a con- 
tract to build a major coal- 
reduction plant in South Africa. 

The contract was signed with 
Iscor, the South African steel 
company, and the total cost of 
the project is expected to 
exceed Rand 110m (£48m). 

The two companies will 
supply the equipment, build 
and commission the plant on a 
turnkey basis. 

Several South African com- 
panies will also participate in 
the project, although the lion's 
share of the work wfD go to the 
Voest companies: 

The contract was won after 
several test trials carried out 
in West Germany. The process 
to be used in the plant was 
developed by Korf Engineer- 
ing. 

The company said that its 
process could cut production 
costs by more than 30 per cent 
compared with that of tradi- 
tional plants. 


Libyan contract 

Tcchmmont. the plant engineer- 
ing subsidiary of the Milan- 
based Montedison group, has 
won a contract worth $50m 
(£41m) from the Libyan 
authorities to supervise the 
second phase of the construction 
of a petrochemical plant, James 
Buxton reports from Rome. 

The plant, at Ras Lanuf. is 
an ethylene complex. Techni- 
mont will be responsible for 
design co-ordination, procure- 
ment and construction, as well 
as the starting-up of the plant 


Singapore in CoCom hi-tech pledge 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE has become the 
first country outside Nato and 
Japan to say publicly that it is 
ready to co-operate with the 
UJ». to prevent the diversion of 
sensitive high-technology pro- 
ducts to Soviet-bloc countries. 

The announcement was made 
unexpectedly by Dr Tony Tan, 
Minister of Finance, and aimed 
at blunting U.S. concern that 
such strategic technology could 
leak through Singapore, a free 
trading island state which has 
rapidly achieved a sophisticated 
level of economic development. 

It also comes at a time when 
officials expect approaches 
from Washington to sign a bi- 
lateral agreement similar to 
ones which are said to have 
been reached with Sweden and 
Switzerland, but which have re- 
mained unpublicised. 

Such agreements, if they ex- 
ist or are under negotiation, 
aim to control the export of 
goods to countries on a restricted 
list compiled by CoCom, tbe 


A high-ranking UJS. Defence 
Department official has 
accused a Congressional sub- 
committee of obstructing 
efforts by the U.S. Adminstra- 
tion and the Western allies 
to keep sensitive high tech- 
nology out of the hands of 
the Soviet Union, AP reports 
Mr Richard Perle, assistant 
defence secretary, denounced 
an amende nt approved by a 

House of Representatives 
panel to bar funds to Increase 
the staff of the U-S. delega- 
tion to CoCom, tbe allied 


organisation that decides 
which high-technology items 
can be sold to Communist 
countries. 

**I am concerned that this 
committee would undertake 
the action seeking to reverse 
that commitment,” be said in 
testimony to the House 
foreign affairs sub-committee 
on international economic 
policy. 

The committee has argued 
that tighter controls may 
stifle U.S. competitiveness 
with allied nations. 


Paris-based Co-ordinating Com- 
mittee of Multinational Export 
Controls, which groups Nato 
members and Japan. 

Some officials in Singapore 
are also speaking of a “secret 
list” compiled in Washington 
apparently by the Pentagon, 
which names 15 countries sus- 
pected of being used as "clear- 


ing houses” for high technology 
products destined for unauthor- 
ised end-users. principally 
Soviet-bloc nations. 

UB. officials in Singapore re- 
fuse all comment on the sub- 
ject. But it is presumed that the 
list includes neutral states 
which are known to be higbly 
sensitive over the issue, and 


several so-called Newly Indus- 
trialising Countries (NICs), 

Dr Tan clearly chose a 
highly appropriate occasion to 
offer Singapore's reassurances 
— the ceremonial opening of a 
S50ra (£41m> microchip design 
and fabrication facility built for 
the Italian group SGS. The 
facility is believed to be the 
first such integrated plant in 
Asia outside Japan. 

He said Singapore was “well 
aware " of the Industrialised 
countries' concern over the 
leakage of high-technology pro- 
ducts. and went on: “ Let me 
state quile categorically that 
there need be no misunderstand- 
ing between us and our friends 
on this issue. 

“ Singapore is prepared to co- 
operate not only with the U.S. 
but also with the other mem- 
bers of CoCom and to discuss 
the possibility of arriving at a 
mutually acceptable arrange- 
ment. 


U.S.-Mexico export subsidy pact 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. and Mexico have 
signed an export subsidies 
agreement and announced that 
they will begin talks on a 
general trade and investment 
pact Tbe announcement is the 
latest in a series of moves 
designed to reduce trade fric- 
tions between the two nations. 

Mr William Brock, the U.S. 
Trade Representative, and Sr 
Hector Hernandez Cervantes, 
Mexico? Secretary of Com- 
merce and Industrial Develop- 
ment, who signed the accord, 
said the pact and the agree- 
ment to talk about a more 
general trade treaty represents 
a significant improvement in 
their relationship. 

Under the pact, Mexico agreed 


to conform its general subsidy 
policy to those allowed under 
the General Agreement on 
Tariffs and Trade (Gall) and to 
phase out export subsidies. 

The UB. agreed that Mexico 
will be entitled to an “injury 
test” in U.S. countervailing and 
duty investigations. 

Mexico is not a member of 
Gatt. nor a signatory of its 
subsidies code. It has thus 
been vulnerable to case-by-case 
complaints by U.S. manufac- 
turers that its exports gain 
unfairly from Government 
loans, fiscal incentives and 
energy price benefits. 

In the absence of the Injury 
test, tbe UB. has in the past 
two years imposed counter- 


vailing duties on such Mexican 
exports as steel, car parts, 
ceramic tiles, leather garments 
and construction materials. 

The two sides hare been 
close to a formal subsidies 
agreement for some time. But 
Congress has been reluctant to 
extend the injury test to Mexico 
because of its two-tiered energy 
pricing policy and import 
restrictions on pharmaceuticals. ; 

Early this month, Mexico { 
issued new rules more accept - 1 
able to UB. pharmaceutical ! 
producers. 

Other trade problems may be 
resolved in the negotiations for 
a general trade and investment 
agreement which could cover 
tariffs and non-tariff barriers. 


India chooses 
Europeans for 
telephone deal 

By John Elliott In New Delhi 
THREE EUROPEAN companies 
were yesterday named by the 
Indian Government as winners 
of a contest to collaborate in 
the development of electronic 
telephone instruments with 
Indian companies. 

They are Siemens of West 
Germany, Ericsson of Sweden, 
and ITT Face of Italy. They 
beat a number of other com- 
panies including GEC and Pyo 
Philips of the UK, 

The three companies will 
collaborate with public-sector 
businesses owned by three 
Indian states and with other 
companies in the private sector. 


Italy, Malta 
in move to 
end dispute 
on trade 

By Godfrey Gritna In Valletta 

ITALY and Malta are shortly 
expected to launch a series of 
confidence-building measures to 
resolve their long-standing dis- 
pute over trade, and Italian 
economic aid offers to Malta. 

This, apparently, was the out- 
come of last Friday's working 
lunch Jn Rome at whieh Italy's 
Premier. Sig Bettino Craxi, and 
Malta’s new Prime Minister. Dr 
Cannelo Mifsud Bonnici. agreed 
on what steps to take towards 
a full restoration of economic, 
tradinc and political relations. 

Dr Mifsud Bonnici said this 
week that he expeel ud the first 

moves to be rczde “within 
days.” 

The key issue to the dispute 
has been a $15m |£12.5tn> 

Italian gram which Malta failed 
to utilise within the prescribed 
period at the end uf 19S3, 
Additionally. Italy has made 
little effort to redress a eon- 
.sinmly worsening trade im- 
balance in the exchange of 
goods with Main. 

In Oetobpr last year the 
Government of Malta's former 
Premier. Mr Dom Mintoff. 
imposed a stringent ban on 
Italian imports and curtailed 
Maltese travel to Italy “ to 
avoid a bad situation from 
becoming disastrous.” 

Since takinc over as Prime 
Minister. Dr Mifsud Bonnici has 
been relying on less controver- 
sial diplomatic initiatives to 
mend his island's relations with 
Italy. 

He appears particularly keen 
to enlist the Italian Govern- 
ment’s backing in his quest for 
a second financial aid package 
from the EEC which is 
currently being negotiated. 


HY THE LEADER. 



Boeing is 1000 miles ahead 
of the competition. 


The Boeing 767-200ER has a range that 
leaves the twin-engine competition 1,000 miles 
behind So while you’re reaching out 5,900 m3es 
with non-stop flights, the competition is obligated 
to land and refuel 

Think of all the versatility this gives you. 
Especially when you consider the 767-200ER 


has been accepted for extended range inter- 
continental flights. • 

And when it comes to passenger comfort 
you can’t beat toe 7-abreast seating configuratioa 
Nearly everyone has a window or an aide seat 
The 767-200ER is a brand new member of 
the 767 family, with all of the advanced technology 


that airlines will ever need 

When you put it all together-range, comfort 
and technology - this is one jetliner that 
has no equal. 
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International Appointments 


INTERNATIONAL 


Ejoecutive Director -"Hading 


APPOINTMENTS 


APPEAR 


Zealcorp 


Wellington, 
New Zealand 


EVERY THURSDAY 


Rate £37.00 


Per Single Column 


centimetre 


The Development Finance Corporation 
of New Zealand (DFCJL New Zealancfs 
development bank. reoznttycBTnoLSKedtiTe 
establishment of a whofly-ovvned investment 
banking subscfcaiy Zeakorp Financial Ltd., 
which wffl offtra broad range of investment banking 

sefw^v^partkx^enpia^onimc^aaDn 
in capital markets. In adcStion. Zeafcorp wtil 
undertake foreign exchange and futures tracing in 
the name ofDFC 

V&fe have been retained to assist in the seiecdon 
of an Executive DnedDr-Tjatfng, whose main 
re au ut eM Pfleswill be for the ongoing development 
of foreign exchange trading atin/ities in corporate 
and interbank markets-At the same time, the 
successful candidate will be expected to continue 
the invofcement with developing New Zealand's 
capital markets. 

Applications an? invited from professknsDy 
qualified executives with prewen management skills 
whocanderrxxTStratean^rwnurnoftEn^ars’ 
relevant experience. In particular candidates should 
possess evdepth technical knowledge of ail aspects 


erf foreign ©change, futures and interest rate and 
currency swaps, having traded in international 
markets. 

As a Board membe c the inc u mbent wB work 
closely with the Managing Director on matters of 
owsraU poficy planning end control whilst being 
directly resporatsle for the profitable development 
of th e trading unit. 

TWs represents a rare opportunity to join a 
prestigious institution with an international reputation 
for expertise in rinowrtive financing of organisations 
which are axtributing significantly to the 
development of New Zealand’s economy 

The remuneration package, which will frxftjde 
an inDsmatkxialty<xientatEd perforrnance-reiaz& 
bonus, wffl reflect the Inportance placed upon this 
key management position. 

In the first instance, please send a detailed 
CurrkaAimVitaefoccnfkienc^ 

Hoy Webb, Managing Directoc 
J w i a tt ian Wren International L±d^ 

170 Bishopsgate: London GC2M4LX 

fit 01-623 1266. tdex 8954673 WIBMCO. 


London, Sydney 


EMPLOYMENT CONDITIONS 
ABROAD UMITED 


An international Association of 
Employ ora providing conlidontlal 
inform a l von to its member com* 
pjnios. relating 10 employment of 
expatriates and nationals world- 
wide. 


01-637 7604 



Jonathan Wren 


International Ltd 


Banking Consultants 


EMPLOYMENT 
OPPORTUNITY 
IN SAUDI ARABIA 



An expanding Saudi Company which deals with installation at 
all kinds o# artificial surfaces fur sports (Soccer MU* Runrtng 
tracks, indoor and outdoor ) seeking employment ot the 
followings 

a) TECHNICAL SUPERVISOR 

Skillfull and highly experienced with the following 
qualifications:- 


TRADE DEVELOPMENT ZONE 


1. Good knowledge and background about all the chemicals 
which are used in synthetic sport surfaces like polyurethane 
and other rets ted chemicals and sources of taw materials. 


The Government of the Northern Territory of Australia is developing a 
Trade Development Zone in Darwin to provide a focal point for the 
attraction of new industries and business activities, in particular those with 


2. Long experience in mixing and installation of the material 
required. 


strong international trade orientation. The Zone is essentially designed as 
an export-oriented manufacturing park with associated warehousing and 
service sectors 


3. Capability of farming, training and supervising groups of 
workers to mix and Install materials. 


4. Knowledge of English language, speaking and writing. 


The Trade Development Zone is similar to Foreign Trade Zones and Export 
Processing Zones throughout the world and as such is the first of its kind in 
Australia 


b) PROFESSIONAL SALESMAN 


The drive to attract new economic activity to the area will exploit Darwin's 


Has tang experience in marketing ot synthetic surfaces for 
sports and good English lanvage. speaking and writing. 


Only candidates who bearthe above Qualifications are asked to 
write to the fallowing address attaching certificates s upp orti ng 
their applications: 


industry incentives. The Zone is located on Darwin Harbour and combines 
ample availability of serviced land with ready access toparwin's industrial 


GENERAL MANAGER. P.O.Box 22094, RIYADH 11495. 
SAUDI ARABIA. 


Successful candidates wilt be interviewed on the Company 
expenses. 


A statutory authority is being formed to develop, operate and market the 
Trade Development Zone, headed by a Chairman directly responsible to 
the Minister for industrial Development 


The Government is seeking an individual of the highest calibre to fill the 
position of Zone Manager. The successful candidate will be a person with 




SECURITIES DEALER 


KUWAIT 

A leading securities firm with shareholders' equity 
of dollar 125 million is extending its financial 
services to market making in Euro securities and 
other debt instruments. This is a new position to 
start up and conduct the dealing function in a wide 
range of internationally traded securities. 
Candidates should — 

— have a thorough knowledge of securities markets 
in general and of Euro securities in particular. 

— Have at least five years' experience as a position 
taking dealer. 

An attractive six US dollar figures tax free compen- 
sation package will be offered to the right candidate. 
If you are interested in considering a move overseas 
on a three year renewable contract, please contact 
Simon Gran dose for an initial confidential discussion 
in London on 01-45S 26S5. Or send him your resume 
at Grandage Partnership, 35 Meadway, London NW11 


proven administration and financial management capabilities and well- 
developed entrepreneurial flair A background In the export 


manufacturing sector, previous experience in project development or in a 
foreign trade zone or its equivalent, and a working knowledge of 
Australian Customs operations would be a distinct advantage. 


An attractive salary package writ be negotiated. It is unlikely that the 
successful candidate will presently be in receipt of a salary of less than 
SA50000 


Other benefits indude executive housing assistance, car, six weeks annual 
leave, air fares every two yean to an Australian capital for the Manager and 
dependants 


The successful candidate will be offered a three year contract position, with 
the option to renew Travel within and outside Australia may be required. 


Qualified persons Interested in this challenging new opportunity are 
Invited to submit detailed applications to. 

The Chai rman Telephone enquiries 


Northern T erritoiy 
Development Corporation 
GPO Box 2245 
Darwin NT. 5794 
Australia 


Telephone enquiries 
should be referred to . 

Mr Adam Gordon (089) 89 4213 
Ms Anne Kemp (089) 89 4211 


NORTHERN TERRITORY 



DEVELOPMENT CORPORATION 


ACTUARY 


(F.I.A.) 


Fast growing successful Middle Eastern finance 
house with multiple financial interests require 
the sen-ices of an actuary (FLA) age 25-35 
preferred. Experience with merchant bankers 
may be an advantage. 


Excellent career prospects, first class terms and 
remuneration, healthy climate. Good sports 
facilities, large British expat, population. 


In first instance please apply in writing with c.v. 
to Box AS969. Financial Times, 10 Cannon 
Street, London EC4P 4BY. 

All applications will be treated in the strictest 
confidence. 


OFFICE AUTOMATION CONSULTANCY 


IN FINANCE, OIL &GAS, GOVERNMENT, MANUFACTURING 


£20,000 — £30,000 Europe & Scandinavia 


in the field of Office Automation, we are 
involved iax wide range of enticing and 
challenging assignm ents, which have recently 
included: a new approach to brand] operation* 
for a Scandinavian Bank, a review of the 
marketing process of a Eu rope a n manufacturer, 
a strategic trchniral study fog a French oJ 


Each position will offer a chance to assist in 
extending RVs busmen m the local region end 
across PA's intcmaagnal fidds of bmanca. 

To apply fiar these cfaaDnagmg poets with fine 
of the world’s major international management 
and technology poops, please telephone or 
write for an aroc canon form to Colin Lceson, 
the Director ot FA’S International Office 


PA. is seeking high -calibre individuals, with 
industry specific backgrounds, for us expanding 
International Office Automation Group. 
r-smHiVfawc. aged 30-40, must have an exedient 
academic record and several yean experience of 
one of the specific four industries fisted above, in 
addition to agood knowledge of the technical 
aspects of office automation 

There arc a number of powrions wfakhwe 
■wish to fiD across Europe and Scandinavia. 


Automation Division, quoting ref: AS043/FT, 
c o FA Advertising. Hyde Park House, 


c o Advertising, Hyde Parx House, 
60a Knighubridge, London SW1X 7LE. 
TeL 01-235 6060. 


E\ 




Computers ana Telecommunications — Personnel Services 


APPOINTMENTS ADVERTISING 

is continued today on pages 11, 12, 13, 14, 15, 16, 17, 18 




Opportunities 
in Financial Management 
Oil/Petrochem 


GULF STATES 

Excellent neg otiable tax free salary with full expatriate benefits 
A major oil company in the Gulf Internal Auditors 

States is re-organising its group (Ref: 5959/B/ L) 


A major oil company in the Gulf 
States is re-organising its group 
structure by giving substantial 
autonomy to its 20 operating units 
and subsidiaries, and creating a 
central headquarters to exercise 
overall policy control. 

This re-organisation creates a 
number of vacancies both in head 
office and in the operating 
companies. 


Senior Finance 
Managers 

(Ref; 5959/ A/ L“) 

Five Finance Managers are required to 
fill a variety of senior positions with the 
group at both controller level in the 
operating subsidiaries and in line roles at 
headquarters. 

Ca pri id a ies must be qualified 
accountants, i.e. CPA, ACA or 
equivalent, with around 10 years oil, 


communicative anrl man-management 
skills are essential as is a proven record of 
financial management and control in a 
highly sophisticated computerised 
environment 


The company is currently increasing the 
activity and scope of its internal audit 
department Opportunities now exist for 
both senior internal auditors and internal 
auditors with specific experience in 
financial operational or computer auditing. 
Candidates must be qualified chartered 
accountants with experience within a 
large-scale process industry environment 
gain ed either as an internal aodi tor or 
through one of the larger professional 
audit firms. 

For all the above positions, fluency in 
spoken and written English is essential 
Highl y developed personal skills are also 
important 

For all positions contracts will be 
negotiated on a two year renewable 
basis. Successful candidates should 
however be prepared to assist in the 
training of a local replacement should 
this be required. 

Please reply with detailed a v. to 
Neil Johnston, Executi ve Selection 
Division, Peat, Marwick, Mitchell & Ca, 
165 Queen Victoria Street, Blade friars, 
London EC4V 3PD, quoting the 
appropriate reference. 


ISIPEAT 

IEJmar? 


MARWICK 


OIL MARKETING 


An international Oil Company, operating in Middle East seeks qualified 
senior professionals for its Export Service Division now expanding. 


1. MARKETING ADVISER 


(i) to assist the Company's Marketing Dept, in the evaluation of all information 
received and on their use as basis for recommendations to the Management either in 
prices or sale tactics (Li) to investigate disposal of products and marketing potential 
with the aim of developing viable product markets in profitable areas, and formulate 
proposals accordingly (iii) -to- assess market- potential and profitability in areas such 
as tributary areas and developing countries with a view to the related problems, of 
raising the necessary foreign exchange. Other assignments are also involved, such as 
liaison with the Sales Operation^ Office, and- contacts- with- -potential- customers on 
contractual matters. 


Candidates are universitary graduated (Master in business administration is preferred) 
and have a strong background in oil-products marketing covering Europe, Far-East and 
U.S-A. A minimum of 10 years experience matured in a Multinational Oil Company is 
required. 


2. MARKETING ADVISER LUBRICANTS 


The candidate is university graduated (Master in business administration preferred) 
with experience both in Petroleum Engineering and in Petroleum Economics. He is 
expert in lubricant business with a minimum of 10 years experience in base and 
finished lube-oil together with an in-depth knowledge of the economic and the commercial 
facets of the lubricants trade in international markets. 

He will assess the lube-oil market potential (domestic and export), carry out adequate 
studies and recommend to Company's M a n age m ent how to implement the marketing/ 
sales strategy. 


3. PETROLEUM ENGINEER 


He will provide technical assistance to the daily marketing operations related to crude, 
petroleum products, nominations and liftings and answer questions such as those 
concerning the quality of shipments. He will work very closely with the Division 
Manager and will provide general advice on the co-ordination of marketing vis-a-vis 
refineries’ operations. 


He will have a minimum of 10 years experience of petroleum engineering possibly with 
a Master In Business Administration or a Degree in Economics. 


4. SUPPLY COORDINATOR 


He will assist the division personnel in the supply operations of crude and petroleum 
products, ensuring that nominations from customers are coordinated with the operations 
of the Company’s refineries. The position requires an .experienced Supply Coordinator 
who has spent at least 10 years in the supply department of well-known oil Companies. 


5. SHIP SCHEDULING 


The candidates fear this position will coordinate the vessels’ arrivals for loading, informing 
and Involving as necessary the departments concerned. They will have at least 10 veara 
of experience in the supply or shipping department erf well-known Oil Companies. 

The place of work Is in Middle East in fully developed towns. Prior Middle East 
experience is desirable. Tax free salary and benefits are at the highest international 
level. 


Qualified candidates should indicate position applied for and send resume 
with a photograph and salary requirements to: 


Chipher 24-0 900073 Publidias 6901 Lugano (CH) 


TRUST OFFICERS 


ROYWEST TRUST CORPORATION LIMITED 


Due to continued expansion, the ROYWEST TRUST GROUP, one of the 
largest groups of companies offering international services involving a 
variety of jurisdictions, wishes to engage experienced Trust Officers for 
positions in the Bahamas and the Isle of Man. 


Applicants should have a minimum of five years’ ' experience in trust 
idmlnistration. Trustee qualifications are a necessity. The posts to be filled 


offer a very attractive compensation package which includes allowances and 
annual return air fares for the Officer and dependants, pension plan and 
medical and life insurances. 


Preliminary interviews will be carried out in London and interested 
applicants should forward a full resumd of education and experience, which 
will be treated in the strictest confidence to: 


Peter Stradling, Vice President, Europe 

RoyWest Trust Corporation 

P.Q. Box 110, 1000 Lausanne 13, Switzerland 


The SoyWest Group is associated with National Westminster Bonk PIG and the 
Hayed Bank oj Canada 
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INFORMATION TECHNOLOGY 


plea for enlightened recruitment 



By Andrew Rowe and Adam Pode 


BRITAIN’S .Information Tech- 
nology industry . is facing & 
crisis. Of that.no one seems to 
be in- doubt 

The Select Committee on 
Employment heard of hundreds, 
if not thousands, of vacancies 
for a whole range of jobs in the 
industry, even as unemploy- 
ment marches on towards 4m. 
Marconi, the electronics sub- 
sidiary of GEC, told the 
Butcher working party that It 
“ could use several hundred 
electronic engineers today.” 
That same working party 
reported that between 1881-82 
and 1989-90 demand for 
graduates in key areas would 
rise sharply— 24 per cent for 
electrlcaj/electronic engineers, 
44 per cent for maths, 61 per 
cent for computer science and 
21 per cent for physics. 

If Britain cannot meet that 
demand, we can say goodbye to 
our promising IT industry. We 
already have a deficit of over 
£2hn in IT products and hardly 
need to be told by Hewlett 
Packard, the giant TJ.S. com- 
pany, that unless we can meet 
the demand for skilled recruits 
the fifth generation computers 
will be built elsewhere. 

So what can be done ? The 
Butcher working party is pin- 
ning its faith on a much better 
partnership between education 
and industry. The University 
Grants Committee and the 
National Advisory Body on 
Public Higher Education are 
being asked to identify their 
teaching needs so that Industry 
can gauge what assistance can 
be provided, and the institu- 
tions are to identify their need 
for equipment. Teachers will be 
seconded more regularly and 
more carefully to industry and 
the whole business of giving 
students industrial experience 
is to be re-examined and good 
practice publicised. Excellent. 
But overdue and almost cer- 
tainly far from enough. 

Lessons, on the other hand, 
can be drawn from a profes- 
sion which traditionally seems 
to have little difficulty in attract- 
ing the necessary recruits. 

The key features of accoun- 
tancy recruitment and training 
include 

• The accounting firms carry 
most of the costs. Not far them 
the cry which goes up constantly 
from IT firms that it is not Mr 
to train recruits only to see 
them go elsewhere. Some 50 per 
cent of new accountants leave 
to work with firms other than 
their training partnership. 

• Conversion plays a vital part 
In accountancy training— only 
30 per cent of recruits 
have studied “ relevant ” sub- 



jects in their first degree. In- 
deed, in the professional 
examinations, a higher propor- 
tion of recruits with nan- 
relevant first degrees are 
successful than those with rele- 
vant subjects at under-graduate 
leveL This will make the results 
of the recent Marconi experi- 
ment — in which the company 
offered conversion training to 
60 arts graduates — particularly 
relevant. The new Information 
Institute at Cranfield is also 
aiming to “convert” 5,000 

graduates per annum 

• Management training is an 
important part of courses for 
accountancy recruits. But it 
appears that this is not regarded 
as nearly as important in IT 
training. There is no doubt that 
the hope of realising manage- 
ment aspirations is a powerful 
inducement to potential 
recruits. 

In spite of these encouraging 
features, the accountancy pro- 
fession is not exemplary. 
Accountancy Personnel, the 
recruitment agency, this week 
reported that Britain is suffer- 
ing at the moment from a 
serious shortage of young and 
partly qualified accountants. 
Explanations given include the 
failure of employers to train 
enough during the recession 
and the strong desire to recruit 
university graduates, which has 
made it more difficult to recruit 
those without degrees. 

Personal qualities rank high 
in accountancy and there is 
evidence to suggest that the pro- 
fession takes trouble and under- 
stands .the need to recruit 
trainees with all-nrand qualities 
likely to be needed by managers 
in the future. 

Across the whole field of re- 
cruitment and training, UK 
management’s ability to assess 
personal qualities is lamentably 
underdeveloped. The result is 
a dangerous over-dependence on 


OTTOMAN BANK 

NOTICE IS HEREBY GIVEN that, in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will, be held on 
WEDNESDAY, the 22nd MAY 1985, in THE 
SKINNERS’ HALL, 8, DOWGATE HILL, LONDON 
EC4 at 11 am to receive a Report from the 
Committee with the Accounts for the year ended 
31st December 1984; to propose a Dividend; and to 
elect Members of the Committee. 

By Article 27 of the Statutes the General 
Meeting is composed of holders, whether in 
or by prosy or both together, of at least thirty i 
who, to be entitled to take part in the Meeting, must 
deposit their shares and, as may be necessary, their 
proxies at the Head Office of the Company in Istanbul 
or at any of the branches, or in London at Dunster 
House, 3rd floor, 37 Mincing Lane, EC3R 7DN or in 
Paris at 7 rue Meyerbeer, 75009, at least ten days 
before the date fixed for the Meeting. 

The Report of the Committee and the Accounts 
which will be presented to the General Meeting are 
available to the Shareholders at the He^ Office m 
Istanbul and at the offices in London and Pans. 

T. R. STEPHENS 
Secretary to the Committee 

24th April 1985 



■The Changing Face of 
Ventu re Capital in Europe* 

International Symposium - 
Amsterdam, May 9-10 

Organised by the 
European Venture 
Capital Association 

•for entrepreneurs 

| | i i i „i • for venture capital managers 

.for financial managers/consultants/bankers/ 

stockbrokers etc. 

A range of specialist speakers will address the 

topics of: , _ 

•The state of play of venture capital in Europe 

.^fng industries to VC in^en^ 

•Developments in secondary stock markets 
Programme details and registration available from: 

^^Oi^rd^^Bureau Amsterdam bv 

Europaptein 

NL - 1078GZ Amsterdam 


Teh 31-20-44 08 07 
Tetac 13499 RAlCOnl 
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Cost: Dfl 80 0 {+ VAT if applicable). 


academic qualifications, ft is 
noticeable that, even at a time 
when IT firms are clamouring 
for graduate recruits, they re- 
main strangely unwilling to look 
at graduates with lower than a 
2J degree. This is particularly 
so with arts graduates willing to 
“ convert.” Yet, prima facie, the 
graduate who wants to switch 
disciplines is precisely the sort 
of individual likely to have 
under-performed in the examin- 
ations in his university disci- 
pline. Data published by the 
Institute of Chartered Accoun- 
tants admittedly shows that 
there is a marked correlation 
between success in the profes- 


sional examinations and degree 
class — but when 57.3 per cent 
of arts candidates with a 2.2 at 
first degree and 45.5 per cent 
with a third or a pass degree 
succeed in qualifying as accoun- 
tants, perhaps a profession as 
hungry for recruits as XT should 
be less academically elitist in 
its recruitment. 

Another marked distinction 
between accountancy and IT 
recruitment lies in the intake 
of women. Botcher pointed out 
that only 5 per cent of graduates 
entering IT were female, 
whereas women students now 
account for 26 per cent of the 
entry to accountancy. This sug- 


gests that a determined market- 
ing drive aimed at women is 
overdue. 

Nobody can know with cer- 
tainty how best to ensure an 
expanding stream of good re- 
cruits into any business. One 
element in the accountancy 
training programme which 
has no parallel in IT Is 
the long period of off the 
job training. In three years, the 
trainee accountant does 22 
weeks of full time study and It 
is common to do 12-15 hours of 
private study in addition to 
office hours. In IT, only about 5 
per cent of entrants study for 
any length of time off the job 
and, in at least one major com- 
pany, the introductory course 
lasts only ode week. 

That there is already a crisis 
In IT manpower Is not ki doubt. 
What la in doubt is the UK’s 
ability to surmount It In such 
a rapidly expanding profession, 
where the price of failure would 
be so huge, every effort has to 
be made and every possibility 
explored. In IT, 40 per cent of 
all firms do no training at all. 
Many of the rest appear 
mesmerised by academic quali- 
fications on paper, male oriented 
and too little concerned with 
personal, as opposed to Intel- 
lectual, qualities. It is in the 
interests of everyone in Britain 
to ensure a change. 

Andrtw Romo it Consorvotiso UP 
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In Geneva 
one hotel is both 
intimate and international. 
And the location supeib. 

HOTEL 

INTERCONTINENTAL 

GENEVE 
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THE ADVANTAGE IS INTER -CONTINENTAL 

O INTER-CONTINENTAL HOTELS 

Petit Saconnox 7-0. (221 34 6001 . Telex: 23130 
Ajt reservatimis call: London: iPl) 491-7181. Pans. {01> 742-07-92. 

Frankfurt. lOftBj 2305*1. Amsterdam: (02 1 1 ) 2t»2l'21. 




More like floatin g when 
you’re flying ^ 1 



I Most 
comfortable 
place to rest your 
head 


the seat cushion tilts up. 


Contoured support for 
the small of your back. 


TWA's new Ambassador 


No other business dass has seats like 
these They're newThe widest business 
dassseatsTheyte exdusivetoTWAs747 
AmbassadorClass. 


Tosfttothernstoltoat^ across.There'splenlyoflegrooniand 

Th^cunretosupporteveiypaltofyour plentyofspace all round. 
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are a new experience. 

the Atlantic Fly TWAs 747 Ambassador 
Class They're beingfitted novy and most of 
our 747 fleet will have them by 31st March. 
But you can always enjoy 6-across seating 
on a It our transathntfoaircraft. Your 

v _ _ r TWAMaln Agent willtell you 

Try the new experience offfoatingacross allaboutit 


Flying to and from America will never 
be the same again You can really relax on 
thefli^iL Wore in comfort Sleep serenely 
Of course these seats are only six 


TWA 


Leading the way to the USA 
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THE group mrs 

GOING PLACES. 



our 


shareholder meetings at the following venues: 


Edinburgh- 29 April, Castle Suite, Caledonian Hotel, Princes Street, Edinburgh at 1 2 noon. 03 1-225 2433 
Manchester- 30 April, Cheshire Suite, Valley Lodge Hotel, Altrincham Road, Wilmslow, Cheshire at 3.00 pm. 0625-529201 
London- 1 May, Nine King Suite. Royal Lancaster Hotel, LancasterTerrace, London W2 at 12.1 5 pm. 01-262 6737 

We look forward to seeing you there . 
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Structuring new 
issues requires 

innovative thinking 
Placing them needs 
much more than that. 


UBS Capital Markets Group 
Investment banking on a worldwide scale 


Union Bank of Switzerland 
Capital Market Financing 
Batinhofstrasse 45 
8021 Zurich/ Switzerland 
Telephone 01/234 ii u 


Union Bank of Switzerland 
(Securities! Limited 
The Slock Exchange Building 
London EC2N lEY/Engtand 
Telephone 01/638 06 82 



Union Bank 
of Switzerland 
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AFRICAN AGRICULTURE 


Techniques that give some ground for hope 
of easing a continent’s food crisis 

By Andrew Gowers, recently in Nigeria 


AMIDST ALL the gloom about 
Africa's worsening food crisis, 
there remains at least one small 
comer where optimism is not 
extinct. 

Scientists at the International 
Institute of Tropical Agriculture 
near Ibadan in western Nigeria 
are working on a range of vital 
techniques and technologies 
which they reckon could revolu- 
tionise farming on the con- 
tinent’s fragile soils. 

In a way. the appearance of 
the Institute’s 1,000-hectare 
estate speaks for itself. Its 
manicured lawns and tidily 
cultivated fields are worlds away 
from the sprawling conurbation 
five miles down the road, and 
from the derelict expanses of 
overgrown, unkempt land 
beyond. 

Equally, with the dismal per- 
formance of African agriculture 
as a backdrop, the hopes 
expressed by nTA experts can 
seem as if they refer to another 
planet. 

In the 20 to 30 years since 
most of sub-Saharan Africa 
emerged from colonial rule, 
food production has been 
Increasingly out of line with the 
needs of a rapidly growing 
population, 

.. Per capita food output has 
declined in 30 out of 35 black 
African countries, and in the 
1970s the growth rate of food 
production, was less than half 
the population growth rate. 

Imports of. .essential food- 
stuffs have swallowed up ever- 
increasing amounts of precious 
foreign exchange. Africa’s grain 
imports doubled in volume and 
grew fivefold in cost during the 
1970s. 

The scale of the problem 
seems like a recipe for despair. 
But sceptics should be reminded 
of Asia — as the institute’s staff 
are constantly reminding their 
visitors. 

“In the 1960s, Asia went 
through much the same crisis 
that Africa is experiencing 
now," writes Dr Ermond Hart- 
mans, the institute's Dntch-born 
and soon-to-retire director- 
generaL “But several Asian 
countries — all of them big 
importers of food — pulled out by 
adopting technology from 
national and international agri- 
cultural centres and by man n E 
a solid commitment to rural 
development” 

Says Mr Rattan Lai, an 
enthusiastic Indian soil scientist 
at IITA: “ What happened 
relatively quickly in Asia could 
happen here. I just know it" 

Of course, such parallels 
should not be taken too far. 
As r Dr Hartmans himself 
'readily acknowledges, Asia's 
transformation- was an 
altogether simpler- affair, with 
many more odds in its favour. 

“In Asia the Green Revolu- 
tion dealt with two cereal 
crops — rice and to a lesser 
extent wheat— an abundance of 
water, relatively fertile deep 
soils and a well-developed 
Infrastructure. 

“ Africa's Green Revolution 
is dealing with many crops, un- 
even water supplies, fragile, 
inherently infertile soils and an 
infrastructure that is largely 
poorly developed. It is an 
entirely different situation 
obviously calling for a different 
approach.” 

America's International Food 
Policy Research Institute 
agrees. In a recent report, it 
said: “ The possibility of major 
tichnological breakthroughs In 
Africa now seems less likely 
than in Asia in the 1960s. if 
for no other reason than 
because Asian agriculture was 
dominated by young soils and 
the prospect of good water con- 
trol, whereas African agricul- 
ture is dominated by old soils 
with little prospect of good 
water control for decades,” 

Nonetheless. IITA— founded 
in 1967 and funded along with 
13 other centres around the 
world through a body known as 
the Consultative Group on Inter- 
national Agricultural Research 
— believes It is well on the way 
to defining an appropriate 
strategy. 

It did not have much to build 
on. By comparison with the 
billions of dollars which have 
been spent on boosting yields 
and piling up food surpluses in 
the tempi rate countries of 
western Europe and North 
America, the problems of 
tropical agriculture have not 
had much attention. They 
inciade: 

• The extraordinary vulner- 
ability of the soil. When tropical 
forest is cleared for cultivation, 
the exposed soil generally ex- 
periences a change. Its acidity 
increases sharply, essential 
nutrients a* 1 *: leached out. and 
the finer surface particles, in- 
cluding vital organic matter, 
are swept away by erosion. In 
addition, the inevitable increase 
in surface temperature result- 
ing from the removal of forest 
cover litea.illy burns up any 
remaining biologlcally-useful 

material. 

• The small size of most 
African farms. In Nigeria, for 
example, where much of the 
llTA's work has been concen- 
trated, typical peasant families 
cultivate an average area of 
only one hectare, usually 
divided into three or more units 
separated by long distances. 
What is more, the average farm 
size has been declining in the 
past 10 years. 

Such subxi stance fanning will 
never generate enough food for 
Africa’s booming cities. In fact, 
the ETTA maintains that many 
traditional Nigerian farms of 
this size cannot even feed the 
families which run them. 

• The diseases and pests which 



A fertiliser demonstration la Kntivda, a village in Nigeria 


thrive in Africa’s hot and humid 
climate. The important root 
crop cassava has been particu- 
larly prone to both... In the 
1960's, the threat came .from 
African mosaic, an endemic 
disease in much of the contin- 
ent,' and the fast-spreading 
bacterial blight Ten years later, 
a new mence appeared in the 
form of two exotic insect^: the 
mealybug and the green spider 
mite. 

Both creatures are native to 
the Americas, and were acci- 
dentally introduced Into Africa 
in the early 197Us. By 1980, 
they had colonised virtually 
half the continent’s cassava- 
growing areas, causing yield 
reductions of up to 60 per cent 
and estimated annual losses of 
$l£bn. 

Since the expensive agro- 
chemicals used to keep pests 
under control in more 
temperate countries are simply 
not available to most African 
farmers, the IITA has been 
forced to look for a different 
approach here. too. 

The need for more resilient 
and productive crop varieties 
was the starting point for 
IITA’s research, and root 
crops — capable of producing 
more calories per hectare 'than 
other foods — the initial priority. 

For cassava, which provides 
more than half the calorific 
requirement for most Africans, 
the Institute bred disease- 
resistant strains during the 
1970s some of which are yield- 
ing up to three times as much 
as traditional varieties. 

To attack the mites and bugs 
' it has been seeking to introduce 
natural predators which keep 
the insects under control. 

ETTA has also made striking 
progress with new techniques 
for breeding yams, another 
important staple in the African 
diet. Yam output in West Africa 
has been stagnant for the last 
few years owing to increasing 
production costs — particularly 
the losses involved in setting 
aside about one-fifth of the 
annual crop for seed. 

By germinating small pieces 
of yam tuber in special 
nurseries, the Institute has 
found a way of boosting seed 
yam production about tenfold, 
achieving significant savings for 
farmers. 

Other work has focused on 
breeding sturdy and high-yield- 
ing varieties of maize and 
protein crops such as cowpeas 
and soyabeans. 

But at least as important as 
the crops themselves la the crop- 
ping system. Traditional farm- 


ing techniques have been identi- 
fied by the IITA as the greatest 
single obstacle to increased food 
production in Africa. 

Under the so-called “ bush 
fallow " system followed by 
tropical peasants for thousands 
of years, farming is an unstable 
and unrewarding, business. 
Typically, a farmer clears his 
chosen plot of land and plants 
cassava, yam and cowpeas, say, 
between banana and cocoa trees. 

Btit the familiar pattern of 
erosion and burn-ap quickly 
takes, over, so that the land 
becomes infertile within two or 
three yearn and probably can- 
not be cultivated again for 
another 10 to 15 years. The 
peasant must move on and start 
the same back-bresldiig process 
all over again. 

Faced with the low produc- 
tivity of . traditional systems, 
some African countries, includ- 
ing Nigeria,. . have, sought to 
boost food output by developing 
large-scate industrial farina. 

The institute has bred 
disease-resistant strains 
of cassava and has 
discovered how to 
boost seed yam Output 
about tenfold 

based. on .alien techniques and 
imported technologies: 

The . IITA believes this 
approach- to fraVe- been- entirely 
misguided. -According to Dr. 
Hartmans^ inappropriate land- 
clearing- techniques' ana . sou 
management methods in Africa 

ua*e lea to erosion an n ts8& 

sive scale. 

The Institute learned this les- 
son the hard. Way. Its research 
farm was originally built up 
on the. basis of the . soundest 
Western technology. But within 
five years of its inception, the 
land was deteriorating and crop 
yields declining fast; as a result, 
pan of the estate is almost com- 
pletely useless as farmland.. 

Says Dr Harttpans: . *Th no 
country in sttb-Skharan Africa 
has there Been a clearly Visible 
increase in production that 
could be attributed to the adop- 
tion of a package of Inputs 
based on new technology. . . . 
The aim should be .to. change 
innovatively rather than replace 
traditional . fanning systems 
completely.” 

Sis researchers have coins up 
with systems which — whflfe 

Incorporating . some tried and 
tested practices — are applicable 
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to relatively small farms, con- 
serve the tropical soil and do 
not demand sophisticated or ex- 
pensive equipment. 

The most important Innova- 
tions advocated by the Institute 
are : 

• A modest increase in average 
farm sire from less than two 
hectares to about five. 

e Some degree of mechanisa- 
tion to reduce the sheer drud- 
gery of the African farmer's 
life. The IITA has developed 
simple devices such as animal- 
drawn planting machines and a 
cheap three-wheel tractor. 

• Alley-cropping. This entails 
literally growing field crops in 
“ alleys ” between trees and 
shrubs, clippings from which 
provide nutrients and cover for 
the soil. Alley-cropped fields at 
IITA have produced good yields 
from maize^ cassava and other 
crops for eight years at a 
stretch. 

• No-till farming, which virtu- 
ally eliminates ploughing and 
harrowing of the land. Under 
tiffs system, crop remains pro- 
vide a so-called “mulch” of 
organic matter for the soil, 
through which the next crop is 
sown directly. 

The refreshing thing about 
all these points is that they go 
beyond the customary debate 
about inadequate agricultural 
policies in Africa and address 
the practicalities of farming. 
That is not to say. of course, 
that tbe policy issues are not 
equally important. As one IITA 
OfflciaJ-points out: “ If produc- 
tion. from Africa's small farms 
Is doubled it would bring a 
considerable- increase in food 
production. But to achieve this, 
the farmer must be assured that 
his hard work is going to be 
rewarded. He must be confident 
that if he produces more, he is 
going to get a fair profit." 

. If it thinks it has the answers 
to many problems of farming 
in the. tropics, the Institute is 
far .from complacent about 
getting them put into practice. 
Even proper government pricing 
policies for agriculture are not 
enough if adequate storage and 
transport facilities are not on 
hand. 

Every, week. IITA officials are 
besieged by Nigerian farmers 
seeking help and advice. Their 
products are catching on in- 
creasingly with private com- 
panies within the country. But 
officials admit that their ideas 
hav^.a long Way to go before 
finding widespread acceptance 
in Africa. 


v» . 
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Corporate Banking I 

Opportunities | 

US Investment Sank 

Salary to £25,000+ benefits 

Our client, a leading New York investment bank seeks 
to recruit an associate to support their rapidly 
expanding corporate banking team. The successful 
candidate Mil^responsibleformarketinga variety of 
products to UK and European companies. 

Applicants,^ aged 25-30, will have an MBA or 
equivalent financial qualification and a minimum of 
1/2 years experience. Excellent career prospects. 

UK Merchant Bank 

Salary £16-20,000+ benefits 

Our client, a major UK accepting house, has several 
opportunities for high calibre executives in their fest- 
growing finance division. The roles require the ability 
to. identity, structure and negotiate a wide range of 
transactions within the UK corporate secret 
Applicants, aged. 24-28, should be graduates/MBAs 
witn 2/3 years’ experience within the banking sphere. 

Applicants should contact Jonathan Williams or 
Andrew Stewart on 01-404 5751, or write, 
enclosing a comprehensive cv, to the Banking and 
Fi^ce Division, 23 Southampton Place, London, 
WClA 2BP, quoting ref. 3492. 



Michael Rage Partnership 

International Recruitment Consultant 


London Bristol Birmingham Manchester Leeds Glasgow 
Brussels Newtbrk Sydntry 


ship 

ants 

s Glasgow 



Central 

London 


c.£22,500 + car 


Associated Comm unications Corporation pic is a 
successful and expanding subsidiary of The Bell 
Group of Perth, Western Australia. ACC is a major 
entertainments group with interests also in property 
and insurance. Highly profitable, this progressive 
company is qommitted to a programme of business 
expansion. 

An outstanding career opportunity exists for a high 
calibre treasuiy ' specialist. This broad and highly 
visible treasury role offers considerable exposure 
to senior management both.in the UK and inter- 
nationally. Reporting to the*- Group Treasurer, the 
Group Treasury Manager mil assume responsibility 
for the short-term borrowing/deposit portfolio, the 
foreign exchange position and will assist in negotiat- 
ing medium-term and project finance. 

Suitable candidates, preferably hi the ag&raoge 30,38,- 
will, have had. experience hi international bankiugor 
within, the, treasury function of a large international’ 
company.. In- addition ’ to ^toellertt ^corilrtiurdcation 
skills and commercial awareness, candidates' should 
have a sound knowledge of all facets of the foreign 
exchange market and possess the ability to negotiate 
substantial loans with the banking community. 

Please apply directly to Jeff Grout at 
Robert Half Personnel. 


. FINANCIAL RECRUITMENT SPECIALISTS 
ROMAN HOUSE. WOOD S ’ 1 R'EET. LONDON, 
EC2Y 53 A 01-638 513' 


Putting people first since 1830 

Investment Management 

There is a vacancy for a FUND MANAGER 
(OVERSEAS) whose principal responsibility will 
be the management of a number of the Group’s 
overseas equity portfolios, An increase in the range- 
of unit linked products has given rise to enhanced 
opportunities for Fund Managers. 

Candidates should have previous experience of 
either U.K. or Overseas Fund Management and 
should be prepared to accept responsibility for the 
performance of the Funds under their management. 

The position offers excellent career opportunities 
anrf attracts a comprehensive benefits package. 

Please apply in writing to: 

Miss K.R. Lewiy 
Personnel Manager 

National Mutual Life Assurance Society 
5 Bow Churchyard (Off Cheapside) 

London EC4M 9DH. 


SLIGHTLY USED 


are an able experienced executive or professional person, 

mehoware nocking the most 

>ed a new approach to your career. Tc > learn how slightly • 
Selves have profitably renewed their careers, telephone 
rnnfirlentlal aoDOintment - or send usyourev. 


*e, confidential appointment 

0CHUSID 


rfmtonab I" Carter Devetopnwnt 

n:lH*M0677t 

35-37 Fnsroy 5c, W1P5AF. 


erxuuat wot. ihrtwsh our Orwp Cs^pniy 
gyrate Services Ltd. 


JOBS COLUMN 


How top managers’ pay ranges across Europe 


BY MICHAEL DIXON 





HERE, as Z threatened a weak 
ago, are the Jobs Column's 
indicators of top managers' 
salaries in nine European 
countries. The table is com- 
piled from the survey by 
Executive Compensation Ser- 
vice, a subsidiary of the Wyatt 
group of international actuaries 
and management consultants. 

My figures refer to only three 
kinds of manager in each place: 
chief executives, and directors 
of finance and of personnel. 
The full survey gives far more 
extensive information. Anyone 
wanting - it should contact 
Headier Bov/ker of ECS at 
Avenue Roger Vandendriessche 
18 (Box 3). B-1150 Brussels. 
Belgium; telephone (02) 771 
99 10, telex 65154. 

No adjustment has been 
made for differences in cost of 
living from land to land. I have 
just taken the basic salaries, 
total money rewards including 
bonuses and the like, and 
annual values of “ in-kind ” 
perks such as cars as they were 
when ECS made the study last 
December. 

But in converting the foreign 
currencies into sterling, X did 
some updating by using the 
exchange rates prevailing at the 
market close last Friday. (By 
Tuesday night, 'the sterling 
values of the other currencies 
bad risen slightly except for 
those of Germany and Spain, 
which were the same.) 

The left-hand set of three 
columns of figures gives the 


averages for each job category 
in each of the countries which 
are ranked by the chief execu- 
tive's average basic salary. 
Which of the other two direc- 
tors comes next Is also decided 
by average basic salary. By 
that criterion only Switzerland 
and France value - personnel 
directors above finance direc- 
tors. 

The next three sets of three 
columns give an idea — which 
averages do not — of the ranges 
involved in each case. -The 
lower quartile is the basic 
salary, total rewards or perks' 
value of the person a quarter 
way up the ranking of all in the 
same category. The median 
refers to the person mid-way In 
the ranking and the upper 
quartile to the one quarter way 
down. 

One of many things the table 
has not room to show is 
important for Britain 1 whose 
high-tech industries complain of 
a damaging shortage of key 
engineers. The ECS survey 
suggests we value our top In- 
dustrial engineers less than the 
other countries do. 

On average, our engineering 
directors' overall pay (total 
money earnings plus perks) are 
only 52.3 per cent of those of 
our chief executives. The cor- 
responding figures for the other 
countries are France 55.2, Ger- 
many 55.9, Italy 572. Belgium 
59.6, Switzerland 62.5, Nether- 
lands 63.9, Spain 70.8 and 
Portugal 73.2 per .cent. 




AVERAGE 


LOWER QUARTILE 


MEDIAN 


UPPER QUARTILE 

Country end 

Basic 

Total 

money 

Value 

of 

Baric 

Total 

money 

Value 

of 
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Total 

money 

Value 

of 

Baric 

Tetri 

money 

Value 

ef 
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salary 

rewards 

perks 

Alary 

rewards 

perks 

salary 

rewards 

perks 

salary 

rewards 

perks 


£ 

£ 

£ 

£ 

£ 

£ 

C 

£ 

£ 

£ 

£ 

£ 

Switzerland: 
Chief executive 

67,218 

75,018 

II 759 

52426 

57.014 

5415 

63496 

7049T 

9*31 

77,743 

53.199 

8T*1S 

14*23 

Personnel director 

42*95 

45,052 

9,097 

34441 

35.725 

3*78 

41.121 

43*43 

7*81 

55.430 

11*65 

Finance director 

40,592 

43446 

6448 

33.452 

35433 

2.726 

40,166 

42,463 

5405 

46,958 

47*74 

11*41 

West Germany: 

Chief executive 

54448 

60438 

7,495 

42428 

47474 

3,407 

53*59 

56,900 

5,144 

6X553 

72.952 

XI 51 

finance director 

M417 

37.495 

4474 - 

28468 

Z?*S? 

2.10! 

33443 

36417 

3,483 

40,655 

43.761 

5414 

Personnel director 

3346* 

34414 

5489 

26408 

26401 

24*3 

30*18 

32447 

4*60 

41.170 

42483 

8400 

francc: 

Chief executive 

4844! 

54486 

3,994 

37489 

39428 

1.422 

45437 

49.698 

2*09 

57,693 

6X114 

4.928 

Personnel director 

29,161 

30,479 

2488 

24.168 

24435 

1*95 

27.467 

29464 

2,192 

33*80 

35461 

3*15 

finance director 

28404 

30,120 

2493 

22442 

24431 

1,102 

28*27 

30450 

1*04 

33*26 

35421 

3490 

Netherlands: 

Chief executive 

44407 

47482 

6,7*8 

34444 

36.119 

3.127 

42431 

45481 

7408 

50*42 

53454 

9.144 

Finance director 

29406 

30466 

3498 

24.115 

25.408 

1441 

28410 

28*27 

3,497 

33,077 

35*55 

5463 

Personnel director 

27473 

28*19 

4440 

21,146 

21,956 

1,405 

27471 

28,439 

4,163 

34,113 

34416 

6*47 

Belgium: . 
Chief executive 

42445 

49438 

5,762 

32,154 

36,026 

2491 

41,080 

44,695 

4.785 

49.338 

58.405 

7,473 

Finance director 

2*409 

304*5 

3415 

22.174 

22442 

1.711 

27437 

28,990 

2*20 

34415 

34*77 

4470 

Personnel director 

27449 

29,453 

2,932 

20466 

21405 

1450 

27493 

28,424 

2479 

34*68 

35415 

4.167 

Italy: 

Chief executive 

40497 

45446 

3,903 

32477 

33474 

1.781 

37,959 

41453 

2.491 

49482 

54*73 

3,101 

finance director 

28.759 

31455 

2438 

2*860 

25450 

856 

28492 

30.718 

1,473 

33,732 

31,055 

34*47 

246S 

Personnel director 

25,034 

2746* 

1413 

19451 

20.426 

775 

24,134 

26,937 

1505 

34*24 

2.199 

United Kingdom: 
Chief executive 

39450 

43,700 

7,940 

29400 

30410 

3,990 

34*30 

39,280 

23470 

6,460 

48410 

53,910 

11*80 

finance director 

24470 

27,130 

25400 

5410 

18460 

19460 

2.520 

22490 

4460 

31440 

35,690 

6430 

Personnel director 

23,790 

4470 

19460 

19,980 

2*20 

23490 

24,470 

4.170 

27,720 

29*30 

6,430 

5pain: 

Chief executive 

35443 

38437 

3460 

27498 

28.907 

. 1451 

33*93 

34*98 

2.414 

40*65 

42.405 

4*51 

Finance director 

27.414 

29,107 

3,158 

22449 

23437 

1,126 

24458 

24,921 

1,902 

30,944 

33X7 

4444 

Personnel director 

24440 

26,181 

2465 

20463 

21495 

577 

22.930 

24*70 

1*88 

28,167 

30,921 

3*00 

Portugal: 

Chief executive 

11422 

12473 

1,759 

9498 

9,973 

784 

10 488 

10438 

1453 

1X533 

13476 

2401 

finance director , 

9494 

9.718 

1440 

7.185 

7463 

752 

8,656 

9403 

1426 

10,729 

10,902 

10*01 

2*27 

Personnel director 

9,157 

9476 

1,472 

7481 

7.909 

674 

8*84 

9*39 

1,166 

10*64 

1,986 


Head of Forex Operations 

INTERNATIONAL COMMERCIAL BANK 

The Bank: This is a very successful commercial bank with well established 

international branches. The headquarters are in New York. The 
bank is very active in the foreign exchange markets and has been 
growing particularly fast in London. An experienced Head of 
Foreign Exchange Operations is now needed to develop further 
this important administrative function in the London branch. 

The Role: The head of FOREX Operations will be responsible to the Chief 

Operating Officer of the London branch and work cfosefy with the 
Head Dealer, the Financial Controller and Head of EDP. The task is 
to ensure that the most efficient support and controls are 
provided to the foreign exchange dealers and that an outstanding 
service is given to the bank's customers. As the branch continues 
to grow, additional responsibilities will be given to the successful 
candidate. 

■Qualifications: Our dientseeks ah experienced Foreign Exchange Operations 
Manager, who will havre dealt with a broad range of currencies 

* . - and transactions. The ideal caqdfdate should be able to deal with 

- " .settiementac^xxintingaiKl^d(in^Bersysfiemsissues,nianage 

, ;; \ . ... staff and work effectively in a fast-moving environment Age is 

Ekeiytobe between 30-40. An individual of energy, leadership, 
ability and ambition is needed. 

Compensation: A very attractive packageofcash and fringe benefits is offered 
and the long term opportunities and linandal rewards within the 
bank will be substantial 
Please reply in confidence to: 

Box FT/909, St James's House, 4/7 Rad Lion Court Root Street London EC4A 3EB. 




Major UK Institution 

European Fund 
Manager 

Our Client the investment arm of a leading Accepting House, 
currently seeks a specialist European Fund Manager to 
complement the existing team and to take over the management 
of their highly successful European unitised funds. 

The preferred candidate should be able to display a track record 
of successful Fund Management and at least three yean? 
experience of Investment A graduate with analytical training in a 
similar organisation or stockbroker would have the ideal 
background. 

The importance of this key appointment to our Client win be 
borne out by the remuneration package negotiated. The preferred 
age range is 26-36. 

Please write in the first instance to Alex Hurst Chief Executive, 
Foster Turner & Benson Ltd, Chancery House, Chancery Lane, 
London WC2A 1QU. All replies wiU be treated in the strictest 
confidence and no names will be released to our Client without 
permission. 

Rjster'fiirnor&Beiisoii 
Recruitment Advsrtisirig 




SHEPHERD, LITTLE & WEBSTER LID., 

Banking Recruitment Consultants 


ASSISTANT GENERAL MANAGER — 
BANK RELATIONS 


e£35,000 plus 


We are acting for a well established International Bank which Is currently 
implementing Impressive plans tor future growth. To assist them they require 
an Assistant General Manager to develop and maintain effective 
relationships with banks In Southern Europe, Scandinavia and the Middle East 
as funding sources beneficial to the bank. Our client offers a. challenging 
environment, excellent career prospects with a remuneration package In 
excess of £35,000 plus mortgage assistance and company car. 

Please contact John Webster 

FOREIGN EXCHANGE DEALERS £18,000 to £25,000 

There are a number of openings at present for senior experienced currency 
dealers. Ideal candidates will be aged In their late twenties or early thirties 
and have at least two or three years of trading spot and forward major 
currencies or cabid. 

Please contact David Little 

ACA’s — MERCHANT BANKING 

Our client a major U.K. Accepting House has three opportunities irr audit and 
corporate lending for recently qualified Chartered Accountants. To fit their 
requirements you will be a graduate aged 25-30 years with a maximum of two 
years post qualification experience. A strong entrepreneurial outlook and the 
ability to negotiate at all levels is a prerequisite. 

Please contact John Webster 

LOANS ADMINISTRATION OFFICER c£14*00 

This is a new appointment with one of the City's more prestigious Intemationaf 
banks. Responsibilities will include taking control of the dally activity of the : 
loans department and reporting to the manager of the section. The bank seek 
someone with strong man management skills combined with broad, 
experience of piulti-currency, syndicated loans and possibly some* 
knowledge of acceptances and ECGD backed facilities. There will be very 
good opportunities for future career development. 

? lease contact David Uttle 


Ridgway House, 

41-42 King William Street, London EC4R 9EN 626 1161 


EXPERIENCED 
STOCK EXCHANGE 
VALUATIONS/PROBATE 

CLERK 

Competitive salary plus veuei 
benefit* 

Required by medium sized 
Internationally orientated 
London Broken 

Please writs In e onUdance. with 
lull CV to Box 48963 
financial Times 

10 Cannon St, London EC4P 4BT 
or Tel: 01-638 B8S5 


LINDISFARNE COLLEGE 

APPLICATIONS ARE INVITED FOB THE POST OF 

HEAD 

The present Headmaster Is in. membership of The Society of 
Headnuetero of Independent School* 

which will become vacant on let September 1986 
Undlefarne is a co- educational independent school for about 250 pupils 
ranging fn see frOW 7 CO IS years,. Two. t 
Ge pupils are girls. 


.thirds era boarders. One third of 


Full particulars and anpllcailaa forma may be obtained from: 
tim Secramy'tD the Board of Governor* 
LINDISFARNE COLLEGE 
Rwebon, Wrexham, Clwyd LL14 OLD 
Closing date for receipt of applications; 31 at May 1963 


PRODUCT MANAGER 
INTERNATIONAL BANKING 

London lb £28,000+ Benefits 

Our client is a leading US. bank with substantial world-wide operations, currently 
expanding its business with leading multinational companies and financial 
institutions. 

/t now seeks an ambitious ftoduct Manager to be responsible for new product 
development in the Securities Industry, including market research, product 
identification, development and launch. 

Candidates should be graduates aged 30 to 35 with a financial marketing or 
consultancy background, ideally including client contact with international 
investment and merchant banks. The post calls for a dynamic and creative 
individual possessing strong planning and communication skills. 

Career prospects are excellent and benefits include a subsidised mortgage and a 
company car. 

Please reply in confidence with full curriculum vitae Including details of current 
remuneration and a contact telephone number to D.E. SHRiBMAN. 


HUDSON 


f hi c mckil selection 

College HiD Chambers, 23 College Hill, 


SHRlBMANfB^ 

Sen service 

London EC4R2BT. Tel: 01 248 7851/8 [24 hours) 



European Research 

An opportunity exists in the research department recently 
formed in Robert Fleming Securities for an assistant to the analyst 
specialising 'in European technology companies. This post will 
involve considerable travel in Continental Europe and offers the 
opportunity to become a member of a small but rapidly growing team. 

The successful candidate will be a university graduate with at 
least one year's experience in a financial, commercial or industrial 
environment A good command of German, both written and 
spoken, is essentiaL 

Applicants of either sex should write enclosing a curriculum 
vitae to:- Frank Smith, Robert Fleming & Co. Limited, 

8 Crosby Square, London, EC3A 6AN. 


O 
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Headof 

Corporate Finance 
London 


A British merchant bank wishes to appoint a 
new Head of Corporate Finance, ft has an 
excellent professional reputation, a broad 
range of banking activities and an established, 
profitable UK domestic corporate finance 
business, which it now intends to develop 
and grow. 


The successful candidate will report to the 
Chief Executive and have total responsibility for 
the Corporate Finance Department The task is 
to implement the bank's plan for the 
department's expansion. 


An experienced Corporate Financier is needed 
for this key role, who will be an outstanding 
business developer and manager of a 
professional team. A notable track record in 
this sector of the City is essential. 


This is a major appointment An exceptional 
financial package is offered. 


Please reply in confidence to: 


Box FT/908, St James's House, 4/7 Red Lion Court 
Fleet Street London EC4A 3EB. 


INVESTMENT MARKETING 

'Could you express clearly the views 
of die UK's largest investor? " 




Central London * c.£15,000 p.a. 


Prudential Portfolio Managers (PPM) Is the 
Investment management subsidiary of 
Prudential Corporation and has over £15.000 
million under management. These funds are 
managed on behalf of a wide range of clients, 
including unit trust investors, pension fund 
trustees, and investment bond holders. We 
need to keep them all fully informed about the 
progress of their investments. Maintaining 
the high standard of service that is expected 
from the country's largest investing 
institution, could well bean opportunity for 
you... 

As a result of continued expansion, we are 
looking for a marketing executive to join the 
Investment services team which is 
responsible forthe writing and production of 
a wide range of written reports and direct 
presentations to PPM's clients. It's a job that 
calls for specific attributes ... 

In the first place, a keen interest in the 
workings of the economy and the factors 
affecting the investment markets is essential. 
This Is because much af our time is spent 
analysing stock market conditions and 


variety of audiences. Our regular investment 
reports have to attract and hold the interest of 
readers who will not themselves be 
investment or financial specialists. 


Finally, you will have the opportunity to 
present these findings and financial forecasts 
at high-level presentations. You will deliver 
and discuss PPM's investment policies to both 
internal and external groups of key clients. 


The role is both demanding and wide ranging 
in its brief. Ideally the candidate will have at 
least 2- 3 years' experience in the financial 
services or marketing fields during which 
time he or she will have accumulated the 
necessary skills. A mature-minded, confident 
and self-motivated innovatorwill contribute 
directly to PPM’s marketing activities and will 
have die opportunity to develop their career 
within this dynamic financial services 
organisation. 

An attractive package will be negotiated up to 
£15,000 per annum and fringe benefits 
include a subsidised mortgage scheme and 
non-contributory pension. 


explaining the Investment strategy being 
followed by PPM. 


You will also need to communicate 
effectively in writing to a wide 



Please write with full CV including salary to 
^ dateto: Alistair Turner, Personnel Officer, 


Prudential Portfolio Managers Ltd., 
142 Hotbom Bars, London EC1 N 2NH. 
Tel: 01-4059222 ext 6571. 


PRUDENTIAL PORTFOLIO 
MANAGERS LTD 

A Member ot the Prudential Group 


Senior Fund 


Manager 

£30,000 plus car: CITY 


27-45 


Our client, a major financial services organisation, seeks an experienced pe 
with at least 5 years’ proven UK Equities Fund Management experience, 
comprehensive knowledge of other Investment Sectors. 

This important and demanding role, with high visibility to both senior 

and clients, has specific accountability for a very substantialequrty pormiro area 

overall responsibility for investment portfolio pension funds. The clients are maj 

companies and there will be a key involvement in the development of new Dusiness 

opportunities. 

Candidates must be able to demonstrate an impressive track record in investment 
performance and effective client contact and be capable of making a significant 
contribution to investment policy. First class communication and inter-persona 
stalls are essential together with possession of a relevant professional qualification. 

Forihe right candidate the initial remuneration will be in excess of £30.000 P-®- ^th 
the expection of performance reviews. A first class benefits package will include a 
company car and mortgage subsidy. 

Please supply a detailed c.v. which will be forwarded direct to our client. List 
separately any companies to whom your application should not be sent. 
M. Hordern ref. B. 1 988. 


This appointment la open to men ana woman 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1 W 0AW. 


Offices in Europe, the Americas. Africa. Australasia ana Asia Pacific. 


CONFIDENTIAL ADVERTISING 


Major U.S. Bank 

Capital Markets 

Marketing 


III C Assistant Treasurer 


The investment banking subsidiary of a major New York 
bank is undergoing a period of considerable expansion 
in its London-based activities. As pan: of this growth 
they seek an experienced marketer to develop business 
in Southern and Eastern Europe, the Middle East and 
Africa. 


Candidates must have experience with all of these pro- 
ducts and a good knowledge of die U5. and U JC. 
capital markets. They will also have practical marketing 
experience in some of these geographic areas and be 
able to speak at least two European languages. 


West of London c. £25,000 + car 


At Assistant Director level, the role includes full 
responsibility for marketing capital market products, 
including primary and secondary bonds, hybrid instru- 
ments and swaps to major governments, corporate and 
financial institutions. It requires active involvement in 
all aspects of negotiation, structuring, pricing 
and syndication. 


An excellent salary package including bonus and bank 
benefits is available to those with die necessary qualifi- 
cations to succeed in this demanding role Candidates 
should contact Chris Smith on 01-404 5751 or 
write to him, quoting ref. 3495, at die Banking &. 
Finance Division, Michael Page Partnership, 

23 Southampton Place, London WC1A 2BP. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New\brk Sydney 


J 


The scope and diversity of this £1 billion + turnover 
British group’s worldwide interests result in 
requirements which make considerable demands on 
Treasury expertise. • 

An Assistant Treasurer Is required to deputise for the 
Group Treasurer within a small but highly professional 
team. Yon will be expected to make an immediate 
contribution to a whole range of treasury duties with 
particular emphasis on die structuring and negotiating of 
borrowing facilities for the group and its subsidiaries in 
the UK and overseas. 

This is essentially both an active and advisory 
idle demanding a significant contribution to 
major group projects and financings . jM 

An honours graduate aged 28-35, with an «j 
AGA or MCT and/or an MBA, you should have jyB 

at least five years’ experience in either the treasury 


E\ 


or corporate finance department of an Internationa] group in 
which you have had primary responsibility in the liabilities 
management area. Alternatively, you will have gained 
experience in the corporate lending or project finance 
department of a major international bank. A proven track 
record is essential so enable you to build credibility and 
respect at senior levels in the financial community, both 
outside and within the group. 

Flexibility, coupled with determination and self-reliance, 
must be allied to a thoroughly commercial outlook. 

TTienegotMble salary is supported by a range of 
appropriate senior executive benefits including 
_ relocation assistance where necessary. 

Please send full cv which will be forwarded to 
our client unopened. (Address to our Security 
Manager if listing companies to which it should 
^L, not be sent.) Ref: R2030/FT. 


Advertising 


Hyde Park House, 00a Krugbatnidge, London SW1X 7LE. 
Tel: 01-2356060 Telex: 27874 


JAMES CAPEL & CO. 


ECONOMIST 


We are looking for a young economist to join 
our team to assist in the preparation of 
monthly reports on the UK economy. He/ 
she must be able to analyse monetary, 
interest rate and macro economic trends 
and to write quickly and succinctly. A know- 
ledge of econometric techniques and a post 
graduate degree would be advantageous. 

The remuneration package will reflect the 
priority we attach to this appointment. 

Please write in confidence, enclosing full C.V. 
and, if possible, examples of recent written 
work to: 


Keith Jones 


James Capel and Co., Winchester House 
100 Old Broad Street. London EC2N 1BQ 


MARKETING 


DIRECTOR 


Salary £35,000+ 


The Meat and Livestock. Commission Is 
a statutory body publicly accountable 
through the Agriculture Ministers for 
providing services to enhance the 
efficiency of the Livestock and Meat 
Industry This includes the promotion 
of meat and meat products. 

The Commission's annual ex- 
penditure on services to improve meat 
marketing exceeds £9 mi) If on,- of which 
£6+mi!lion has been spent by the Meat 
Promotion Executive. The Commission 


has now authorised the appointment of 
a Marketing Director to integrate and 
manage all aspects of its marketing work 
with the objective of improving existing 
markets for British meat at home and 
abroad, and developing new ones. 

Those with the necessary 
experience and personal qualities to 
handle such a remit are invited to write 
personally to the Director Genera) by 
Monday 13 May clearly stating why they 
should be appointed to the position. 


MEAT AND LIVESTOCK COMMISSION 
POBox44 Queensway House Bletchley Milton Keynes 
MK2 2EF Telephone Milton Keynes (0908) 74941 Telex 82227 


diley P 
(0908) 


Business Development 
Manager - Banking 


Richmond, Surrey 


Top Salary + Car 


Boston Financial Company Limited, a 
highly progressive subsidiary of The First 
National Bank of Boston. Mass.. U.S.A.. pro- 
vides working capital to both small- and 
medium-sized companies throughout the U.K. 

Planned expansion has created a first- 
class career opportunity for a person to 
become a member of our marketing team. 

Applicants will handle new business 
negotiations for our main products. Con- 
fidential Receivables Financing. Factoring and 
Stock Financing. They should have a 


thoroughly professional outlook, 
highly self -motivated and determined 


highly self-motivated and decermim 
to succeed in a stimulating 
environment. A high degree of 
communication skills and the 
ability to negotiate successfully 


at top management level are equally essential 
prerequisites of the appointment. Applicants 
should ideally possess a degree or a pro- 
fessional qualification (Banking Diploma or 
Accountancy). Product training will be 
given. Ic is unlikely chat anyone under the 
age of 25 will have the necessary experience 
required. 

The post carries a highly competitive 
salary and an attractive benefits package 
which includes company car„ mortgage sub- 
sidy, free health and life assurance, and 
— , Mi relocation expenses where appropriate, 
^^^^There are excellent opportunities 
f° r career advancement. 

MT I Please apply with c.v. to: 

J Neil Livingston 
‘ Marketing Director 


BOSTON FINANCIAL 


COMPANY LIMITED 


Spencer House, 23 Sheen Road. Richmond, Surrey, TW9 IBG 


KITGAT & AITKEN 


seek two people to join their 
highly-rated team which covers 


INDUSTRLAL HOLDING COMPANIES 


LEISURE & MARKETING 


We are looking for a dynamic INSTITUTIONAL 
SALESMAN/WOMAN and a keen, commercial 
INVESTMENT ANALYST. Experience in these 
sectors is preferred but may not be essential; 
and we do not have fixed views on the desired age 
range of applicants. However, those joining us 
must be good enough to become key members 
of a closely knit team. The rewards for those 
able to play their full part will be very 
attractive. 


Please apply by phone or in writing to: 
Bruce Jones or Roy Owens 
KITCAT & AITKEN 
The Stock Exchange, EC2N 1HB 
01-588 8280 


ivstiutioyii. sales 


CORPORATE 

FINANCE 


PACIFIC BASIN MARKETS 


Excellent salary + car 


OPPORTUNITY: 

An independent stockbroking firm with substantial international 
b usin ess wishes to recruit two additional persons to join the existing 
sales team on the Australian and Far East desks, based in our London 
office. 


The firm has an established reputation for research and dealing 
expertise in the Pacific Basin region and the successful applicants wifi 
receive full in-house support. 


QUALIFICATIONS: 

The ideal candidate will have relevant experience in Far East stock 
markets. We would also consider applications perhaps from journalists 
or accountants with, a broader regional experience. 

The successful candidates will certainly have flair, an appetite for 
success and the desire to traveL 


One of Britain's kxgesf international 
companies, we are seeking to recruit o high 
calibre financial analyst to join our corporate 
finance team. Responsibilities include long 
range financial forecasts, studies on financial 
structuring, formulating and reviewing 
investment proposals, and research into 
matters of financial policy. Problems are 
diverse and complex, requiring innovative 
thought and solutions, working in close 
collaboration with business operations, 
planning, tax and treasury groups. 

The successful candidate, ideally aged 


THE BOC GROUP 


26-32, will be commercially minded, have 
had experience in o demanding business 
environment, and have the personal skills to 
make recommendations to management at 
Chief Executive and Board level. Applicants 
should have a good honours degree, 
preferably in a numerate subject. A formal 
accounting qualification or an MBA is 
essential. 

The position is based at our superb new 
offices located in Windlesham, an attractive 
■Surrey village dose to the M3. 

Plea« apply in writing giving full details 
af qualifications and experience to 
Ms. T. McKay, The BOC Group, 
Hammersmith House, London W6 9DX. 


REMUNERATION: 


A competitive remuneration package and stimulating working 
conditions await the successful applicant. 


APPLICATIONS: 


Please reply with c.v. to Box A8972, Financial Times, 10 Cannon 
Street, London EC4B 4BY. 


SCOTTISH ENTERPRISE FOUNDATION 

UNIVERSITY OF ST I RUNG — LECTURES IN SMALL BUSINESS 
Applications arc Invited for two hrctnreshini In Small SusiiMn. Preference will Be given to candidate* 
lure uptrwnce In one or more or Ui» following areas: Small IuhmbU in rural areas: Small BunnH&n in 
developing countries: the training of tralrverr application of wmpviers -In Small Business. 1 

The Fovndatio-i, based at Sorllno Untverwty. was lormeo to assist In recreating the apllrt of utt e r wise In 
Scotland, it function* in a dynamic and demanding environment that will appeal to peoolp with an entrepreneurial 

spirit, 

The appointments win be far three veers initially and may be extended. Salary within the scale 
(under review!. 

Applicants should aubm.e a . curriculum vlue too ether with the Dimes ol three referees to me University Secretary 
University of Stir-ting. Stirling 4LA. Tec 0786 73171 enta 2314 from whom lurther details are j^sttabilr 

Clod no data tar anslica trait is IS May 19BS. c* 


VC 







Financial- Times Thursday April 25 1985 


Pensions 



a 


m ^4xBinessorganisatkmtesed totheUKbut 
op^ata^wortd-vvide requires a Pensions Director at the 
company's head office in North West London. 

m and requires the applicant 

to have a sound knowledge of the administrative.actuariaL 

StflSSC? 81 l |ncl «Sng investment) relating 

to sett-admmistered schemes* mainly in the UK and USA. 

<^hn, sertor appointment 

35 i and 45.1 be. a graduate 

m a relevant disapCne or professionally qua&fied,ancf 
currently managing a substantial pension scheme. 

AckfittonaJly apptcants should have sufficient 
experience in the company secretarial and/or finance rote 

so asto be Secretary to the Trustee Board and be aide to 

«M>rcSnate internal pension benefit systems and external 
acMsofy services. Initiative, creativity and personal qualities 
todewse and pursue new policies on benefit planning are 
also requirements. 

^esa^vvffl reflect the Importance of the appoint- 
ment: other benefits Include a company cat, me<Scal 
scheme and relocation assistance (if necessary). 

Please write.glving brief details of age.quafifica- 
twns, experience and salary ta-EGJones. 

Director of Pereonnel.Smims Industries PLC.765 Rnchtey 
Road, ChHds Hill, London NW118DS. 


SMITHS INDUSTRIES 




F/X & MONEYMANAGER 

New York ‘. 

Our Cfient is a wholly-owned subsidiary of ajxominent UK Merchant 
Bank, and forms an integral part of the bank’s global tracing activities. ' 

Our brief is to locate and identity a sera* foreign exchange manager who 
wiB assume responsibility for the control and development of the trading 
operation, with a direct reporting fine to London. 

Ideal cancfidafes wffl be in their 30’s wilh a successful dealing background 
in both foreran exchange and euro-currendes, preferably with some 
experience oitherievi^traKinginstrurnen 

This is a senior and highly challenging appointment iwth a professional 
institution of substance and may be offered either on a permanent or a 
contractual basis. It will be accompanied by a salary and overall 
compensation package which reflects folly the importance placed upon it 
by our Client 

Contact Namu PHfcpotta coafMknac* 
on 01-248 3812 


NPA Recruitment Services Ltd 

fvO C'h.Mpsidf •■London EC 2 • Tt’leph.mv 01-248 3S12 -1 "> 


Institutional Sales 
US Broker 

Age 24-28 City Based up to £30,000 

(British stockbroking background preferred) 

A leading US Investment Bank will shortly appoint ah additional person 
to join a highly successful team covering a wide range of international 
institutions. The likely candidate will be a graduate with at least two years' 
experience in selling or research with either a British or a US Broker. 

He/ she should combine a real desire to sell with the ability to discuss 
investment ideas at a high intellectual level 

The successful candidate's responsibilities will include some very attractive 
accounts basically covering the UK markets. This is a new appointment as a 
result of sustained growth and offering a first -class career opportunity with 
a leading American firm whose research record and reputation are 
outstanding. Remuneration is unlikely to prove a problem for the right 
candidate and a substantial package will be negotiated. 

Please apply in strictest confidence to Jock Courts, Career Plan Ltd., 
Chichester House, Chichester Rents, Chancery Lane, London. 

WC2A LEG, tel: 01-242 5775 or Anthony Jones on 01-348 3641 between 
7. 30 and 9.30 pm. 


Manaoemtnt Consult, ^m*. • Executive St»?ircli 


J 


nent 


«!tni ? 't '•-* 


COMPANY LAWYER 

EDINBURGH 

BALFOUR & HANSON require * highly motivated company 
lawyer for Its corporate dcpartmeitt- 

Applicants should preferably have at least two years’ experience in 
this field. Salary will be competitive. Career prospects are good. 

Pfeose write with full curriculum vitae to: 

K. M. Stewart 

Balfour & Hanson, Solicitors 
58 Frederick Street. Edinburgh EH2 1LS*' 


APWHNTME^JTS 
ADVERTISING 
Appears Every 
Thursday 


Career 

man 


Personnel Consultant 



Onr Client, based in tie City, is a leading International Bank. This appointment carries Asaifctant Vice Rcadent status 
with managerial responsibility for an important area of the Bank’s operations. 

The successful applicant win be responsible for payments and e— frier utuff sterling money transmission and charging for 
services. These win be a requirement to contribute to the development of charg in g structures and manual and com- 
puterized systems within the department. Sound Interpersonal »wn« will be essenthd so that a contribution can be made 
to relationships with staff, customers and other banks. 

If you can demon st rate successful career progression in the Payments function over several years and believe that you 
can make a positive contribution to this important appointment at a time of exciting development please write to or 
telephone: Derek A. . Bum, M.CJP. Consultants, Holton House, 20 Bribam, London ECXN 2 JDl (01-405 9000) to 

ummgn »n informal dlsCUSSkm ft* mnfiAmru 

tyl CP Consultants 
Financial Sector Human Resources 


Regional Manager 


Expand our Banking Relationships 


major In te rn a tional Bank In IzneTw^ their planned 
expansion, they have created an exciting new position 
for a Regional Manager Banking Relationships. 

Reporting directly to a senior member of the 
management team, your main responsibility win be to 
manage and develop established and new banking 
relationships in the. US and Ireland. Furthermore, 
through liaison with Head Office and other geographic 


Aged 30-45 yon win have a minimum of ten yean* 
international banking experience which will include at 
least three yean' direct marketing to banka in the UK or 
Europe. Ideally a graduate or A3B, you are a natural self 
starter and enjoy taking the initiative and achieving 
success. Additionally, you will have good communi- 
cations skills and the ability to interface both internally 
and with other banks. 


This is a 


within the Bank and salary will be com- 




MANAGING DIRECTOR 

EXECUTIVE SEARCH 

Our client, a major International Executive Search 
Group, seeks to recruit a Managing Director for 
its long established London office. 

Candidate requirements can be summarised as: — 

— experience as partner or senior consultant 
in the UK with a professional executive 
search firm of high repute 

— bottom-line consciousness 

— age range 35-50 

Our client would particularly Like to hear from 
someone having an interest in entering into a 
licence agreement. 

P tease write in confidence mentioning the names of execu- 
tive search firms to whom poor interest should not be 
disclosed; 

The Partnership Secretary, 

Baker & McKenzie (Solicitors), 

AJdwych House, Aldwych, 

London WC2B 4JP- 


i r Executive 
' Job Hunters! 

£20,000 p.a. +f 

1 FACT: There are more executives seeking top jobs than 

[ there ^^jp^ s to secure a new position easily and 

con ^|gJ^^Q N; experienced professionals to hdp ymi. 

1 We advise on your career options, design a personal marketing 

. plan, and work with you in team work to locate your next 

aPP l2S'is the executive nxrm^ centre f<x AeEag^ 

•"“g^THES tairial .nedins is fee. 
i Expatriates enquire about our 

| EXPATE?ScUTr\^ SERVICE- 


Banking Executive 

Treasury/Corporate Business Development 

Hong Kong, - 

Robert Fleming & Co. Limited is looking for an executive to 


Public Relations/Investor Relations 


ACCOUNT MANAGERS 


TJinancial Strategy Limited, the financial and corporate communications arm 
F of Addison Rage PLC, is looking for high calibre accounr managers. The 
company is a leading City consultancy and has an outstanding record of 
success and growth. 

Account managers wiU join teams working on a range of accounts comprising 
well-known and highly respected public companies and financial institutions. 
To that end Financial Strategy requires people with experience, a record of 
high performance and integrity. 

The remuneration package, which will appeal to highly motivated people, is 
backed by the resources of one of the largest quoted companies in the sector. 

Please send your CV to: 

Tony Knox, Managing Director, 

Financial Strategy limited, 19/20 Old Bailey, London EC4M 7EP. 


with special emphasis on the development, of the Desk's Asian 
regional activities. Additional responsibilities will involve the 
development of a capital markets instrument trading desk for both 
Hong Kong and international issues. Although the initial 
assignment will be in Hong Kong for a period of not less than two 
years, the successful candidate will become a member ofRobert 
Fleming's International Banking Group which is based in London. 

Candidates should be in their raid to Jate twenties with a 
background of trading in foreign exchange and money market 
activities and in addition should have some experience in the fields 
of corporate business development and/or capital markets. A full 
expatriate benefits package will be available in Hong Kong, 
inauding a salary and bonus commensurate with qualification, 
experience and performance. 

■ Applicants of either sex should write enclosing a curriculum 
vitae to:- Frank Smith, Robert flemmg& Co. Limited, 

8 Crosby Square, London, EC3A 6AN. " . _ . 


SEMIOR CREDIT MANAGER - 


II 11 l 


This vacancy calls for excellent skills in balance sheet interpretation, encompassing major 
asset equipment finance, with emphasis on U.K. and European transactions. French and 
German fluency is desirable as travel to both countries is envisaged. Age about 35 years, 
■U.S. credit trained. Salary negotiable to £28,000 + benefits. 

We also seek substantial big company risk assessment — proposals experience. The 
successful candidate will assume total responsibility for controlling and reviewing 
equipment finance/leasing transactions (European and U.K) together with same U.K 
property involvement. Age about 40-45 years. Salary package negotiable to £30,000 
P-a. 

Please Contact: Brian Gooch 


CAPITAL MARKETS 


£Neg. 


Accountant 

cJE14,500 + substantial banking benefits 
London + overseas travel 


A major International Merchant Bank seeks to fill a newly created position as pan of their 
expansion progr a mme. The successful ■ applicant will be expected ro assist in the 
development of the bank’s activities, primarily in the capital markets area. It is envisaged 
that the responsibilities will be split between general involvement in these markets and 
the legal requirements thereof. Ideally, candidates will be graduates in their mid 20V and 
currently working with a Merchant or Investment Bank, or a major City Practice. 
Please Contact: David Williams 


ASSISTANT FUND 
PAGKF1G DASIN 


£15,G00-£20,0G8 


| Executive . 

^ 32. Savfle Row, London W1 01-734 3879 | 

managers 

new branch operatii requisite. Ability to 

eSfcKSTS— “ <* —» “ 


Mor&n Guarantying (ktttpanytrf New Vork is 
acknowledged throug»utthe world as one tf the 
premier corporate banks with brandies si every major 
financial cerrtreand assets in excess of $60 billion. 

Vte ubftse a wide range erf sophisticated data 
processing, t^eewruriurecationsand information 
systems to aid our extensive business activity. 

ltearenowloQkir^fixayou%[fvgbcaftxe 
Chartered Accountant to joii a small team and to 
assume irtfMdualrespcreil^ 
and .the Far East TWswjfl involve providing systems 
audit and consultancy services, stendardsendtrainffiB 
to branches and affiliates, which winatiiaBy entail 
werseas travel [ora 25%). 

Volt recently gained professional qualification wiff 
be comptemenfied by experience of systems 
devetopmentintl^fhandalset^-Asthepcato 


substantial exposure to senior management 
you trust possess sound interpersonal skills. 
LeadershpquafitiesarritteabifytoadapttDnew 
situatwreqikkVwialwtecifparamart 
importance. 

In addition to the salary of around £14. 500 pa we 
are ofteinga substantial package of banking benefits 
which indudes prefit sharing bonus, low interest 
mortgage faofibeirroiHsrf^^ - 

and medical arid He insurance plans. The opportunities 
loradvfflKerr^wthintheBankareejxeflentand 
indeed proven. 


Investment analysts with at least 3. years experience of Far East markets and seeking to 
further their career with a major City based investment team, are invited to apply for this 
position. Candidates should be graduates and have particular knowledge of Japanese 
stocks. They will be in their mid to late 20’s and are not likely to be earning less than 
£15,000 p.a. at present. A competitive salary and benefits package is available, and will 
include a mortgage at preferential rates. 

Please Contact: Roger Steare 

All applications will be treated in strict confidence. 

JONATHAN WREN & CO. LIMITED, 1 70 Bishopsgate, London, EC2M4LX. 

Tel: 01-623 1266 


CV to Jem O’Donnell, 

Mcrg^ Guaranty Trust Company of New York 
POBckIS. Morgan House, 1 Angel Cart, 
London ECZR7AE 


The Morgan Bank 
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Fins Banking Benefits 

Thu appointment, with a Major European WaA in the (Sty of London, offers a very attractive career development 
opportunity to experienced, enthusiastic personnel generalists in t heir mid-thirties. 

Reporting to the Vice President — Personnel, the candidate selected sriD. have day to day responsibility for running the 
Personnel Office compri si ng 4 Officers/ Administrators. 

Major r espon sibilit ies wiQ Include organisation, development and control of staff personnel matters including: Recruit- 
ment, Job Evaluation and Salary Administration, Performance Appraisal, Payroll Records and SJ3.P. A knowledge of 
computerised Personnel Systems will be advantageous and an immediate contribution will be ex p ected to the develop- 
ment of a Personnel Policies and Staff Handbook. 

The successful applicant will have a professional approach, to the Human Resources Function and is likely to have five 
or more years generalist personnel experience. 

If you consider your « Villa may be of Interest to our clients and you would like to discuss the above appointment in 
strictest confi dence please send your C.V. to Derek A. Bum, MCP Consul t ants, Hal ton House, 20 Ho! bom, London 
EC1N2JD, 

VIC P Consultants 

Financial Sector Human Resources 



RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London ECSfVl 1MH 
Tel:01-5BB 35SB or01*588 357B 
Telex NO.Q87374 Fax No.OI-638 9216 


Excellent prospects to progress to management level in 2-3 years 

CJA SENIOR CREDIT ANALYST - BANKING 

GERMAN-SPEAKING 

LONDON £1 5,000 - £ 1 8,000 + mortgage 

MAJOR INTERNATIONAL BANK — ASSETS IN EXCESS OF US$50 BILUON 

We invile applications from candidates, aged 25-30. with a degree and/or MBA, and at least 2 years e ^ 




Laerman, will ue r»|wiDiui« iwr ui« pisfjaiouun cuhj &uuu uasituii wf ucmmcu iniam.it** Tliaro uuill hf» rlOS6 

relating to six European countries and maintaining detailed records of the group's exposure in these areas, tnere 
liaison with field account officers as well as international money market and correspondent banking rounte^TO in ito yrouF- 
Excellent report-writing and administrative skills are important In this key position, which will shortly varant due to 

promotion. Initial salary negotiable £1 5,000-El 8,000 + mortgage facility, non-contributory pension, free irte assurance, 
subsidised BUPA. Applications in strict confidence, under reference SCA4335/FT. to the Managing Director. 
CAMPBELL-JOHNSTON ASSOCIATES {MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 35 NEW BROAD STREET. LONDON EC2M 1NH. 
TELEPHONE: 01-588 3568 or 01-588 3576. TELEX: 887374. FAX: 01-638 9216. 


INTERNATIONAL 
CAPITAL MARKETS 


Our client is one of the U.K’s leading Accepting Houses. Its capital markets 
division is recognised not only as one of the leaders in its field but as a highly 
innovative force, in this competitive market. Rapid expansion of these ac- 
tivities has created openings for two professionals to join the business 
development/new issues group.... 

JAPANESE MARKETING 
£25-35,000 

The applicant must be a top calibre person able to contribute immediately by 
developing and arranging capital market transactions. This is a high profile 
role involving frequent contact with the London and European offices of 
Japanese securities houses.- insurance companies, banks and industrial com- 
panies. The successful applicant will also liaise closely with the Bank’s Tokyo 
office in the development of its Japanese business. Applicants will have at 
least three years' capital markets experience; previous experience in the 
Japanese market is preferable, but not essential. 

YOUNG CAPITAL MARKETS SPECIALIST 

to £25,000 

Working as port of a team responsible for a particular geographic area, the 
successful applicant will become involved in the full spectrum of capital 
markets products. This is seen as a particularly broad role, assisting in both 
business development and the actual execution of new issues. This is an ideal 
opportunity for a top calibre person with relevant experience who is seeking 
their first career move. 

For both these positions, we are seeking highly-motivated individuals who 
possess a high degree of numeracy, creativity and deal orientation together 
with proven interpersonal and analytical skills. Opportunities for career ' 
development are excellent. 

In the first instance please contact Felicity Hother on 
01-588-6644 , or send a detailed C. K to the address below. 

All enquiries and applications will be treated in strict confidence. 

Anderson, Squires Ltd., 

Bank Recruitment Specialists AT p 

85 London Wall, London EC2 ^71(1675071, ^111765 


Our client is- a worldwide manufacturer ot business products and systems, marketing a 
wide range of prestigious brand names with an impressive growth record both 
organically and bv acquisition. 

The International Headquarters of this Fommc 500 Group now requires an Assistant 
Treasurer. Specific responsibilities will include:- 

★ International and UK funding arrangements 

★ C.i-h management and foreign exchange dealings 

★ International and UK financing reporting 

The ideal candidate will be a graduate Chartered Accountant, aged 28-32 and should 
have a fannlianiY with international rax. Previous trcasury/banlang experience is 
essential and a good working knowledge of either French or Spanish would be an 
advantage. 

The attractive salary and benefits package includes a company car and progress will 
onlv be limited by your personal performance. 

Applicants should write to Andrew Sales FCCA, Executive Division, enclosing a 
comprehensive c.v., quoting ref. 237, at 31 Southampton Row; London WC1B-5HY. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels \ev* fork Sydney 


_l 



HEAD OF CORPORATE PLANNING 

ACA/MBA Late 20’s c.£20,000 + car and bonus 

Our Client, a profitable and progressive international manufacturing Group (T/O 
c.£6O0m.) seeks a Head of Coporate Planning based at their smaH and closely 
integrated Corporate Headquarters on the western outskirts of London, ft is 
envisaged that within 12 months the successful candidate will assume 
responstWrty for corporate development 

Candidates, probably aged 27-30, will either be CA’s or MBA’s with a good first 
degree, experience in a sophisticated planning or financial environment, the 
judgement and personality to relate effectively to senior Executives both 
internally and externally, together with the desire to establish a career in 
industry. A reasonable command of French would be adecided asset 

Confidentiality is assured until the job description has been discussed with 
candidates at interview. Relocation assistance will be considered and the 
employment conditions tndude BUPA and a non contributory pension. 


Please send detailed CV to include current salary to Christopher Garfit at 

D. BRYAN ANDREWS ASSOCIATES 

Executive Search and Management Selection 
St Martin’s House, 29 Ludgate Hill, London EC4M7BQ. 




TWO EUROBOND DEALERS 

£22,000 - £30,000 + BONUS 

Our client >s a mdior merchant bank with a worldwide branch 
network. Rapid eic-mnon in ifieir dealing activity has resulted 
m their cufroni icouirement iur two proven and experienced 
Dealers to join their dynamic existing team. Candidates should 
be In xho age range 23-30 wuh at least two years' Eurobond 
dealing experience (involvement in FRNS equitios would be an 
additional advantage) and have the drive, ambition and flair to 
succeed In this highly challenging environment. These positions 
fall wuhm a targeted growth area ,n the company and advance- 
ment prospects are excellent Starting salaries will bo sup. 
plemenied by an excellent array af banking benefits. 

ACCOUNTS/PERSONNEL 

MANAGER 

TO £18,000 + BONUS 

An exciting opportunity to io in a highly reputed City Merchant 
Bank with a briel to run thoir accounting facility and perform 
a complete administrative end personnel support function 
Within the company. The ouccesalul candidate will report 
directly to the Deputy General Manager and bn responsible tor 
the direction ot j team at 10 staff engaged in Accounts and 
Administration. Applicants should be in their mld-io-lata 30s. 
e miontly at assistant managerial level, preferably with ACA/ 
ACC A qualifications and a sound grasp of modern computerised 
accounting in a banking environment. Initial salary will be 
supplemented by a lull range of banking benefits. 

Interested candidates should contact 

ANDREW AVENELL on 01-236 8192 
JAC RECRUITMENT & EMPLOYMENT 
23 COLLEGE HtUt LONDON EC4 


ST. THOMAS’ HOSPITAL 
SPECIAL TRUSTEES 

The Special Trustees require an Administrator 
with appropriate experience in the investment 
and management of a large charitable fund 
used to support research, education and health 
care projects in the Hospital and surrounding 
community. Salary will be in line with the Scale 
for District Administrators in the NHS 
(currently £22,950 to £25,957, inclusive of 
London Weighting). 

Further details mag be obtained from the 
present Administrator, Mr. J. L. W. EUacom be, 
who is retiring in September, at the jollotomg 
address: 

Special Trustees, St Thomas’ Hospital, London 
SE1 TEH or telephone 01-928 4506 
Closing date for applications 17th May 1985 


Financial Executives 


Fast-paced diversified financial services organisation with 
varied worldwide interests has several openings for 
financial controUers/execudvee. Experience in broad 
range of corporate finance, cash mgt., audit, and com- 
puterisation of systems, coupled with proven ability to 
work in an unstructured environment are mandatory. 
Probable Brussels base with extensive travel. Immediate 
start. Superior financial package for the right people. 
Apply with full CV and salary history to: 

Box A8979, Financial Times 
10 Cannon Street, London EC4P 4BY 


FAR EAST 

FUND MANAGER 

Frandington Group ptc is seeking a Far East 
Fund Manager to replace Jill bmith . who is 
leaving shortly to join Hendersons. 

The successful candidate will be responsible 
for an authorised unit trust (Framlington Japan 
& General Fund) and an off-shore /u n( ^ 
(Framlington Far East Fund Limited) and w ill in 
course have more extensive responsibilities 
as Framlington expands its institutional 
, discretionary fund management capability. 

The Framlington style is to give considerable 
autonomy to its fund managers with the objec- 
tive of achieving outstanding long-term 
performance. 

An ideal candidate would be aged between 25 
and 35, a graduate , with reasonable experience 
of the Japanese and other Far Eastern 
stockmarkets , with a good track record in fund 
management , and with a preference for 
investing on fundamentals rather than market 
sentiment. We are confident that a satisfactory 
remuneration package can be agreed. 

Interested fund managers should write to Tim 
Miller, .Managing. Director , Framlington Group 
pic , 3 London Wall Buildings , London EC2M 
5NQ. It would be helpful to enclose a c.v. 



INTERNATIONAL CORPORATE 
FINANCE 

NEW BUSINESS DEVELOPMENT 

cJ£20,000 + Bens 

a tafag dsyerri fce Baaband market ■ facto* to remit a brighf 
pug gradate wtti attest two yeses exposure loUJL caipomn. 

1 enytoil c o ntfitlates ri thto na d-to-fate twenties should how been employed n a 
MuiUiaul/huedmaii Banking «Mtnmnt utfi experience of Ccrpocoe Fund 
atono. Thb may Have been to a marketing capebty but appfeanb should have 
knowledge erf sopMsScated ftmdal product, and kfeafy ai awareness of (he tad 
ayeeb of Htemafionalstodteod i a >ge fefcigs. 
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Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
■ Telephone 01-583 0073 



01-4999175 


' | qfjS r Recruitment Consultants 
Hsnovar Square London WiR 0A(J. 


A FRESH 
START 

We require executives aged 35- 
50 in London and the Home 
Counties to run their own show 
in financial sales. Superb train- 
ing provided and no capital out- 
lay required. Income is by com- 
mission and not limited, and 
benefits are provided. 

Write to: 

Richard Harris, FCA, at 
HILL SAMUEL INVESTMENT 
SERVICES LIMITED 
50 Pall Mall, London SW1Y 5JQ 
or Tel: 053* 78209 


SAVORY RHLLN 

INTERHATIOHAL LIMITED 

Foreign Exchange 
Dealer 

To cover currency resulting 
from share transactions for 
expanding international 
business 

Knowledge of forwards, swaps 
and FX settlement essential 
Age 20's 

L Mo r ley Esq 

E. B. SAVORY MILLN A CO 
3 London Wall Buildings 
London EC2M 5PU 


Bain Dawes Credit Ltd 

Due co unique growth opportunities we 
have a requirement for an 

Account Executive 

CREDIT INSURANCE/ 
POLITICAL RISKS 

ro service and develop Bain Dawes Credit business in the 
5°uth. The position is likely to appeal to a self-motivated 
and ambinous person who is able to deal with clients 
across die hill range of business and commerce. 

The successful candidate will be based in our London 
Office, and preferably should have had nwnt 


an asset. 

An attractive salary. Company car, pension and other 
benefits will be commensurate to the position. 
Confidential applications to:- 

Mr. K. P. Henman, 

Bain Dawes PLC, 


Bain Dawes House, 15 Minories, 
London EC3N 1NJ 


k 
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^ napc ^ Thursday April 25 1985 


« Honse of Conunons 

(Department of the Oerk of the House) 

Select Committee Specialist Assistan t 

a^ja«jsafflSBSS 

Applicaaons are invited from candidates with a cood deere* 
or an equivalent professional qualification S&ZZ 

£12,783 CO £14,444 pa according to ace. oiu> 

** age group is lftely n> be beoS^B^ j£ 

appointment will commence on or as soon as nncrfhia' 
i^Oct^r 1985 and will be for S'pM MSS.'ffi 

zsszr polw “ 1 s 

SfpJweT 01 Com;moilS Service is a» Equal Opportunities 
J^ 47 - Closing date for return of application forms ITxh May 


... 


ACCOUNTANT/ADMINISTRATION 

MANAGER 

Financial Services c £14,000 + benefits 

Our client, The Iveagh Trustees Limited, is a privately- 
owned intemanonal trustee and investment management 
company with a wide diversification of interests! 

Due to continued growth, they now seek to recruit an 
experienced Accountant to take charge of a variety of 
non-routine assignments. 

Reporting to the Directors you wQl assume responsibility 
for a broad spectrum of financial matters connected with 
stock market and property investments, trust and private 
company ad m in i stration and personal tax planning. 
Candidates (aged 27-35) will have a sound record of 
achievement preferably within a financial org anisa tion, 
together with the initiative and energy to succeed in this 
demanding role. 

For further information please write, enclosing career 
details, or telephone Susan Ross: 

Firm ROSS MARTIN ASSOCIATES, WARD GATE HOUSE 
S9A LONDON WALL, LONDON EC2M 5TP - TELEPHONE: 01-626 2441 


"Vi *Y 
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Fund 


1 iTali/wS ifv 



Assistant 

CITY 


1NG 


experience in fund. Management or otner smniar 
financial discipline. 

Offering considerable p otent i a l for progression, 
the role emails providing assistance to CohuuU’s- 
spedalist Fund Managers who cover a wide range 
of investment markets. 

A competitive salary will be offered and 
additional benefits are in line with those yon would 
expect from a karting insurance company. 

Applications will be treated in confidence and 
should be made in writing including current salary 
to Nigel Still, Assistant Manager Personnel, 
f-nrahill Insurance PLC. 57 Ladvmead, Guildford, 
Surrey GUI LDB. 



Cornhillj 

Insurance Group 





eart ,Vl 




international 

ANALYST 

£14,000 neg 

Major AnBjy ,i, experience, 

new business with I*™™*" ffered f or further development into 

stress "^ 4 ° h- — - 

FOR FURTHER DETAILS PLEASE CALL 
MIKE BLUNDELL JONB on 

01-23* 1113 <34 Hour,) 

PORTMAN RECRUITMENT SERVICES 


Accountancy Appointments 


Fartner^ih) Accountant 

Consulting Actuaries £18-j£22,000 


Ourdieni is a large and well established firm of consulting actuaries with a countrywide and 
ijuenurional network of oSces. This new tofe is iodkscve of the growth of the organisation 
and ic need to aoend the present systems of financial control ana the pro v ision of manage- 

2BCOC i nfrifflw y ifyi _ 

It is a demanding position which will require a high calibre individual capable of taking in 
overview of the firm's long term business needs, who can then develop en h a nce d comput- 
erised accounting systems and procedures. 

71k successful candidmr. will be a qualified acc oun t an t in his/her early thirties who can 
dcmoosanc su cce ss within a profit orientated organisation. Experience of computerised 
accounting systems is important. . Essential is the ability to grow with the job, potentially 

qnd ffITT fl / iTP' n ! 1FT T 'aTWli 

The posxtioa will be based* die firm’s office in Liverpool with limited travel to London and 
other UJC offices. 

Candidates with drive and ambition who can fulfil this role should send a curriculum vitae to 
Anne Campbell (refiaence 52), Spicer and ftgjer Associates, Executive Selection, St. Mary 
Ase, Lc*xk» EC3A 8BJ. 

‘ ( 

jgRk Spicer andD^laqAssociatjes 

■gujp Management Services 


Financial 

Controller. 


fora leading mechanical installation 
company 

£ 15,000 

This weB established high integrity engineenng construction Group is ta appoint a 
Financial ControBer for its E15 rraUporv, Cheshire based, parent company. 

Candidates, who must be Qualified ACMA's with experience m heavy engineering 
project management or construction, win have the necessary personal abilities to 
manage and develop a small team involved in all aspects oi cost and management 
accounting. 

Responsibility is lo the Financial Director for contract cost control, DP, management 
accounts, forecasting and systems. 

The appointment requires a seH starting, strong minded, shirt sleeves accountant 
with good experience of the Key financial functions particularly computerised 
acoounts.The ideal age range «s 28 to 35 Success m this post couio lead to further 
group- wide opportunities. 

Candidates should write with tuUc.v.. queuing ref. AR'06?, to: March Personnel 
Services, 33 King Street, Manchester M2 6AA. 


Financial Controller 

Reinsurance 

London 

* 

Our dient, a major insurance company, has recently established a new reinsur- 
ance company in London to operate on an international basis. 

The financial controller will set up the accounting and management informa- 
tion systems and be a key member of the management team. There will be la 
requirement to be closely involved in the commercial decisions of the company. 

Applicants, probably aged under 40, will be qualified accountants with some 
management experience in a reinsurance company. 

A substantial salary will be paid, and there are excellent benefits. There will be 
advancement opportunities. 

. Please write in confidence to M J B Ping enclosing a detailed curriculum vitae, 
and quoting reference F 1235 IP, Ernst & Whinney. Management Consultants, 
Bedket House, 1 Lambeth Palace Road, London SE1 7EU. 

EUI Ernst & Whinney 





"The Northern Foods Meat Group 
continues to be one offim most profitable 
companies h our Industry Having bJU new 
factories, acquired 2 companies and 
fcwestedhemiiyriS others, turnover has 
doubled to ne*b £200m over the bst 5 
yrars. Commuted to qunBtx we manutecture 
a wide range of bvdi and frozen meat based 
products whldi are sold baft under our own 
brands and the labels of most of theihejor 
narionalquaitviEtaHefs. 

One t i the largest: of our B operating 
comp a nies. Baron Meats of Wisbech, has a 
turnover of£ 20 m and employs anxnd 400 


branded cooked meat products. As their 
FvarxdNCortroiwyouwtberespofTSiJte 
forprai^dinKttw.frwntialnwnaianientand 
budgetary controls reqrted to meet the 
needs of this complex business. You w* be 
lde8*yaBBd.2B35,quaBied,wlttia 

iinitfc ■■■ RiAilf 

mnmmnOm 


mandaefamng industry bad^round and 
haw experience computer-based 
Ihancial reporting systems. As essential as a 
high technical proficiency wi be the 
Wufectual. pesoraf and managerW sWs 
necessary to cortribute on a wider 
commeicial basis asamember of the smal 
management team. 

. The stay; 2 the car and ofiier benefits 
reflect the sovonty of file position and wi 
certakfy be attradlw to the men or woman 
who demonstrates the abRy to make an 
i m med i ate impact on the business and the 
potential to taka advantage of the Mure 
passMWes lor career progression, both 
within the Meat Gras and our parent 
company Northern roods pic 

Werestetfi If so please write briefly snee 
ap p icaHon farms wM be sent to selected 
a ppiear*5,^rtng delate of your background, 
experience and avrent salary ta- 

Ctarls 6*e* PbcnomI Dkectot 
Norttwm Foods Meet Group. 

Queen's Orfuc, KoPingfiam IVG2 ILU. 




Executive Search and Selection Consultants 

BOUaffGHASr, CARDIFF, GLASGOW, LEEDS, LONDO/V, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Controller/ Company Secretary 

West of Scotland, c £17,000 + car 

The opportunity Tor an experienced CA. to join a profitable self-accounting 
subsidiary of a major U.K. group, with exlercive interests in textiles. The successful 
applicant will have responsibility for all aspects of financial management within the 
business, and contribute as a member of a successful management team, to the 
~ continuing development- of the business. 

Candidates must have a career to date which covers all aspects of financial control 
and reporting within a manufacturing business, ideally processing raw materials. 
Sound inter-personal skills are essential, together with an objective and critical 


Iu/.Tm * 


Aii excellent remuneration package includes generous relocation assistance and 
successful performance will lead to a Board appointment within 12 months. 


J.C. Brown, Ref: 31 718/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 043-221 2585, 127 St. Vincent Slreei. 
GLASGOW, C2 5/R. 




PERSONNEL SERVICES 


Young graduate ACA 

£12,500-£1 5,000 + benefits : London + travel 

This opportunity with a fast growing division of a major international company 
represents an attractive starting point for a career in industry. 

Initially, the successful applicant will work at the centre on consolidations, acquisition 
investigations and internal audits. Thereafter, he or she will be expected to lake 
accounting responsibility either in a UK subsidiary or overseas. Longer term 
prospects are excellent 

Candidates must be able to demonstrate maturity and strong communication skills in 
addition to good academic and professional qualifications. 

Please write with full details. These will be forwarded direct to our dient List 
separately any companies to whom your application should not be sent Sue Prior 
ref. B.1977. 

HAY-MSL Selection and Advertising Limited. 

52 Grosvenor Gardens, London SW1W 0AW. 

OM0K mfcmpv. «• /biwncas. a*wil AumatoM aotf As* PvcAc. 

wmm i hay- M 5 L mimm 


CONFIDENTIAL ADVERTISING 


Senior Financial Executive 


Up to £17,000 p.a. 


Bromley, Kent 


Tiphook Holdings Limited, a rapidly expanding private group, requires an 
acxxjuntant experienced in computer systems. The integration of accounting and 


Subsequently, the provision of financial models and other applications on 
PC's will be used to take the group-into the next generation of automated office . 
procedures. Future career prospects within this ambitious group are excellent and success 
in this role will lead to a senior line appointment. 

Candidates aged 50-35 will be qualified accountants with a good accounting 
background and a successful record of installing/implememing computerised control anil 
reporting systems, fob costing and factory accounting experience will be particularly 
advantageous. 

Salary is negotiable up to £17,000. 

Please send your cv. without delay to Bernard L. Taylor, MB1M, quoting 
Ref: 6772 or telephone for a personal history form. 


ffltrvynHuflhts 
Atoxondratlc 
(httematfonal) ltd. 

Management Kecndtnient Consnhams 



37 Golden Square, 
London W1R4ANL 
® 01-434 4091 



ACCOUNTANT 

INDEPENDENT SHIPPING COMPANY 

Based In London, part of Independent Oil Trading and Shipping Group 
requires person to head its accounts department. 

Qualification preferred but consideration give nto relevant experience 
mid exposure to mini/micro computer systems (IBM 36 in use). 
Remuneration: Salary negotiable, pension plan, Bupa, after qualifying 
period. 

Please address replies to: 

Group Shipping Financial Executive 
e/o Box A&962, Financial Times 
' 10 Cannon Street, London EC4P 4BY 


e ORION ROYAL BANK LIMITED 

A member of The Royal BankofCanadaGroup 

INTERNATIONAL MERGERS AND ACQUISITIONS 

ORION ROYAL BANK LIMITED, a leading international merchant bank, is seeking to recruit an 
executive of the highest calibre for its Mergers and Acquisitions Department 

Candidates, who will ideally be in their mid-twenties, should have a good degree and be 
Chartered Accountants with one or two years' post-qualification experience, preferably in the 
investigations/mergers area with a major accountancy practice or the corporate finance 
department of a merchant bank. 

The personality and ability to contribute positively to the Department, accept responsibility 
. and develop rapidly are essential. 

A competitive salary will be paid together with the usual bank benefits. 

Please write In confidence enclosing a full curriculum vitae to: 

Derek Blacker. Personnel Director, 

ORION ROYAL BANK LIMITED, 

1 London Wall, London EC2Y 5JX. 


If FINANCIAL CONTROLLER - PUBLISHING 

The Institute of Physics, through its Publishing Division based in Bristol, 
is responsible for the publication of some 30 learned journals and about 
100 new scientific, technical and medical titles each year. Due to expansion 
we now require a qualified accountant with first-class commercial 
experience to take up a new position as Financial Controller reporting 
directly to the Financial Director. The main responsibility will be the 
preparation of financial and management budgets and accounts with special 
emphasis on performance analysis. Wang mini and microcomputers are 
used extensively throughout the division. 

This is an excellent career oppportunity in financial management Salary 
negotiable; benefits include pension scheme with life assurance, assistance 
with relocation costs, etc. 

Please write, m confidence, with full details of qualifications and career to Bryce 
Spencer, F.C.A. Financial Director, The Institute of Physics Publishing Dimsion, Techno 
House, Redcl&e Wag. Bristol BSl «vx. 
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Accountancy Appointments 


Director of 

Finance and Administration 


City 


c. £40000 


An international financial services group 
seeks an outstanding financial executive 
for the London office of a substantial 
subsidiary. 

Reporting to the chairman, the 
appointee will be responsible for the 
direction of financial control, 
information systems and the 
administration function, but the key 
contributions expected are: 

— enhancing the intellectual rigour of the 
commercial judgement exercised in 
business policy and day-to-day 
decisions 

— tightening financial disciplines and 
their observance. 

We invite applications from graduate 
chartered accountants, 35 — 40, who can 
offer 

— management and leadership record at 
a senior level 


— strong background in high volume 
transactions environment, and a 
special ability in risk assessment 

— broad experience of EDP control and 
information systems 

— authority, resilience and agreeable 
personality. 

Career prospects are excellent within a 
world wide group. 

Write, in confidence, quoting reference 
3220/L, to M.R.P. Blanckenhagen, 
Executive Selection Division, Peat, 
Marwick, Mitchell &. Co., 165 Queen 
Victoria Street, Blackfrian , London, 
EC4 V 3PD , describing how you match 
our client’s specification. 


PEAT 

MARWICK 


Management 

Consultants 

Would you like more 
scope to develop? 

Ipswich, Northampton, 
Birmingham or Manchester 

c.£20,000+car 


Thornton Baker Associates, part of Grant Thornton Inter- 
national, are rapidly expanding and extending their Management 
Consultancy Services throughout the UK as a result of growing 
client demand across the spectrum of consultancy work. 

Thornton Baker has some 60 offices throughout the 
country, and we are now looking for men and women with the 
right blend of skill and experience to continue the development 
of our consultancy services. 

We seek qualified Chartered Accountants, preferably 
graduates, aged probably 30-35, with a strong background in the 
application of financial and management accounting techniques 
coupled with a sound knowledge of syslems/comp uting/infor- 
marion technology. 

We see you as an ambitious and talented Management 
Consultant with not less than 3 years 1 professional consultancy 
experience eager for the variety, challenge, responsibility and 
professional growth that Thornton Baker Associates can offer 

In addition to the highly competitive salary and car, we offer 
large company benefits, including assistance with relocation 
wherever necessary. The prospects for promotion are excellent 

If you feel you have the right skills and experience - as well 
as the pioneering spirit to join us at one of our regional offices 
please write with full cv to Ian Woods, Regional Director; 
Thornton Baker Associates Limited, Kennedy Tower. St Chads 
Queensway, Birmingham B4 6EL. For Manchester appoint- 
ments only, to Peter Evans, Regional Director, Thornton Baker 
Associates Limited, Brazennose House, Brazennose Street, 
. „ Manchester M2 5 AX. 


Thornton Baker Associates 

A member of Grant Thornton international 


m 


Nobody gets closer to clients 

A member otThe Management Consultants Association 


FINANCIAL DIRECTOR 
designate 

required fW ra pidly _ Jgwg 

rotaJI mump* dosed SWiWi Mld*n*j. 
The lucceuful JuOlICoht wHI "J 

acCOtfritant aped 25*35 * 

Mund commercial mckimiid foctad- 
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C a NEWMAN A CO 

Chartered Attwruds 

12 Thayer Street. UMM W1 


DULWICH 

Excellent opportunity for 
qualified accountant with first 
class private client experience 
to work in small busy practice 
In SE21. full or part-time. 

Reply with C.V.. doytlma inly phono 
number, dew//* cl two **™"Jg* 
hei/ulary required to Baa AUU/J. 
Financial Times. 10 Cannon Street. 
London EC4P 4BY 


ACCOUNTANCY 
APPOINTMENTS 
Appear Every 
Thursday 

Rate £37.00 Per Single 
Column Centimetre 


r Management Accounting I 
International Banking ' 


London 

An exceptional management opportunity has arisen 
within a major UK clearing bank in line with the 
continuing development of the management accounting 
function, including the recent introduction of sophisti- 
cated locally based computer systems. 

This senior head office role involves participation with 
line management in die planning and control of the 
international banking activities and optimisation of 
profitability through the provision of comprehensive 
management information. 

As head of a sizeable department, including ten qualified, 
accountants, this position will demand close 
interface with key personnel at all levels. 


c£25,000 + car + banking benefits 

Aged 28-40 and a graduate, your accountancy qualifi- 
cation must be supported by extensive experience of 
computer-based management information systems, pro- 
bably gained within a large international organisation 
at both head office and operating unit levels. Personal 
qualities will include initiative, above average communi- 
cative skills and self styled man-management ability. 
The generous remuneration package offered is commen- 
surate with the importance of this high profile position 
and includes substantial banking benefits. 

Interested candidates should write to Nigel Bates FCA, 
Executive Division, enclosing a comprehensive cv, 
quoting ref. 241, at 31 Southampton Row, 
London WC1B5HY 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney . 




HEAD OFFICE ACCOUNTANT 

City of London c. £22,500 

Our a major United Kingdom public company, wishes to appoint an experienced qualified 

aerronTrf^wf to tlwr T/mcton based headquarters to assume respo nsibilit y for the control of the Head 

Office Accounts Department, which inv o l v e s:— 

a file preparation of statutory accounts other frnxnrial informatio n for a number of Head Office holding 

anil finawra nwnp^nitw 

• the control and development of treasury reporting for Head Office. 

• the preparation of management accounts and budgets. 

• the development of computerised accounting systems. 

• such exercises which are, from time to time, requested by directors, banks and other parties. 

The successful candidate will be a mature, qualified accountant, with several years experience in running 
a well organised computerised department and who has obtained exposureto both ma nagem ent 

accounting and fmrnnin) reporting to strict A knowledge of consolidations is not required as the 

position offered is not a group accounting role. 

If you would like more information, please send your written CV, in strictest confidence, to Neil Gillespie 
or Robert N. Collier at our Tendon address, quoting r ef e renc e no. 5238. 


410 Strand, London WC2R CNS. Tot 01-836 9501 
26 Nile Street Gl«go«rG2 2PF. XsL- 041-226 3201 

113/115 George Street Edinburgh EH2 4JN.TU: 031-225 7744 
BrookHoose, 77 .Fountain Street 
Manchester M2 2EE.TM: 061:235 1553_ 


Dougkn Uambks AmoocObs limited 
AanurTtmxyaMahcgefltenf 
Reo ufl menrGofadto n h 
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Accountants 

Can you judge a business risk? 

Solihull c.^25,000 plus banking benefits 

We are the leading private sector specialists for loan and equity finance. We aim to 
create innovative investment schemes to meet the individual requirements of each 
company approaching ns. 

We are currently seeking a further Accounting Adviser to join our Industry 
Department. Members of this team contribute to investment decisions by appraising 
ana reporting to our Investment Executives on the operations of the companies 
seeking finance. 

Working alone, an Accounting Adviser will make a two or three day vine to 
an applicant company prior to making a well-reasoned written investment 
recommendation. The decision process requires a blend of decisiveness, imagination and 
commercial realism. You could become one of our Accounting Advises if you have: 

• Minimum of 10 years post qualification experience as a Chartered Accountant, 


Controller or Director lcveL 

• Facility to combine a succinct business overview with appropriate 
in-depth analysis. 

• Self-discipline to operate to tight schedules, formulate reasoned judgements 
and write cogent reports. 

• Abilin.' to develop good relationships with financial colleagues and with 

customers’ management. " 

The work entails substantial travel and an executive car is provided. 

Benefits include concessionary mortgage scheme and non- 

contributory pension plan. 

Please send a concise CV, including salary history, in confidence to: 

M. C. Wiseman, Investors in Industry pic, Radcliffe House , Blenheim INVESTORS I 

Court, Solihull, West Midlands, B91 2UB. IN INDUSTRY! 


The creative use of money 


J* D IQ-Q Dwdl a~u 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Director Designate 

Cotswotds, to <£20,000 + car 

This pro Pliable £25m turnover subsidiary of a major British group, headquartered in 
an at tractive area of the country, has an excellent record in the provision of specialist 
sub-can tract services to the building industry. Internal promotion has created a 
jvquirtmenr fora Financial Controller with (fie potential foreariv progression to the 
Board. Reporting to the Managing Director, the successful candidate will assume 
full responsibility for Ihe management of the company's financial affairs, and the 
slatutory company secretarial duties. Candidates, probably mid 30s. should be 
fully-qualified accountants with a proven record of technical expertise and 
managerial ability. Essential personal qualities are good communication skills, 
commercial awareness and the ability to contribute imaginatively to the profitable- 
development pr the business. Benefits are excellent, and relocation assistance is 
available. 


S.P. Snindler. Ref; 2-J006/FT. Mule or female candidates should, telephone in 
confidence for a Personal History Form 07535 50851, 3ti High Street. Eton. 
WINDSOR, SU GBD. ' 


TO 

MANAGEMENT CONSULTANTS 

If you find our requi rem e n t * demanding 
wait until you gut the Job 


The job is that of a management 
consultant with Touche Ross & Co., 
one of the world's largest firms of 
Chartered Accountants It’s a position 
that offers considerable challenge and 
responsibility — matched by an equally 
substan tial reward. Few individuals will 
ra k e it in their stride. But then, to put 
it bluntly, even fewer get the chance. 

Those who do are usually qualified 
accountants aged up to about 40, with 
a good first degree and several years’ 
commercial or industrial experience: 
They have Intelligence and initiative, 
drive and ambition, and appreciate that 
management consultancy demands not 
simply technical expertise; but practical 
ability in communicating with cUems 
and solving their problems. 

If you think, you can join our team, 


we expect you to be every bit as 
demanding as die role You will be 
based in London and we will pay you 
up to £26,000 plus a car. We’ll give 
you an exceptional opportunity to 
increase and broaden your experience, 
together with the chance to rub 
shoulders with some of die brightest 
minds in the business. And if you 
continue to impress, we’re one of the 
few large firms who’ll hold die ladder 
for you while you climb — and die 
rungs to a partnership are fewer than 
you might think. 

For die present, however; we’d 
like to look at your past. So please 
write to Michael Hurt on at the address 
below, enclosing details of your career 
to date and your salary record, quoting 
reference 2262. 


Touche Ross & Co. 

The Business Partners 

Hill House, 1 Little New Street London EC4A 3TR 
Telephone 01-353 8011 


INTERNATIONAL OPPORTUNITY 

The Nadoral Freight Consortium Is an exciting and expanding 
group with transport, travel and property interests in the United 
Kingdom and overseas. 

We are seeking a dynamic, fully qualified accountant to control 
the financial reporting of our international group from our Bedford 
offices, and to assist in the evaluation of potential acquisitions 
worldwide. 

The post wifi be demanding, high profile and wilt require 
well-honed technical and management expertise. Good communication 
skills are of paramount importance as is an outstanding vack record 
co dstc. featuring acquisition appraisal. 

An excellent benefits package Is on offer and In view of the 
nature of the post a company car will be provided. There is also 
opportunity for the .purchase of shares in this employee owned 


consortium. 


Please telephone If you are interested? 
Mrs Elizabeth Toogood, Personnel Manager 
NFC. Bedford (0234 ) 67444 Extension 288 

VC 


HI-TECH 

Controller 

An excellent opportunity for a young, ambitious 
accountant to make a significant contribution to 
company performance. As Marketing Controller 
for this rapidly growing U.S. computer company 
you will provide a full financial service to opera- 
tions management. Working alongside business 
managers key responsibilities will include fore- 
casting, budgeting, business planning and capital 
expenditure appraisal. Prospects are excellent in 
an expanding, progressive environment. Candidates, 

aged c.30, should be qualified accountants with 
experience of an FMCG environment and the ability 
to effectively manage change. Ref: JG. 

w. London £19,000 + Car 

Group Role 

The progressive U.K. subsidiary of a U.S. computer 
company requires a Group Accountant to take a 
central, highly risible, development role. Vttorking in 
a sophisticated computerised environment, you 
wilt be controlling all aspects of group accounting 
together with systems development and group 
forecasting requirements. An outstanding oppor- 
tunity for a qualified accountant, 25-35. seeking 
a career position with challenge and rapid oro- 
gression. Ref: GR. v - 

c. herts £17,000+ Car 


FINANCIAL RECRUITMENT SPECIALISTS 
ROMAN HOU§£ , WOOD STREET. LONDON' 
EC2Y5BA. CI-638 5191. 


Group 

Financial Accountant 

A Hotel Management Group require an Accountant with 
experience In Hotel Accounting to take control of its 
financial operations. The successful applicant will be 
responsible for the day-to-day running of an accounting 
staff of approximately six persons including their training 
and development. 

He/she will also he responsible for supervising the 
production of the management accounts of the hotels and 
will control their cash flow/budgets. He/she will be 
responsible for maintaining the accounts of four other 
limited companies in the group. Knowledge of companies 
would be an advantage. 

The successful applicant will be expected to become 
Involved in the acquisition of further hotels wiihJn the 
group and the financing thereof. A salary of approximately " 
£ 1 S.000-£20,000 plus benefits is envisaged. 

Please apply, together tsrlth a curriculum vitae, to: 

D. North F.CA. 

BOWKER, ORFORD & CO- 
15-19 Cavendish Place, London WlM ODD 
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Accountancy Appointments 


Financial and business development 


bu L », 


London, c£40,000, profit share, options 

^nna^wBh l °"?* atabB8hed £50m turnover consumer products grouR a frequent Queen's Award 

^5^^S5SP hairrnan ^ wfll **• respoastbfe forth® entire financial func&m and lor developing and 
implementing the company's expansion and dweraffieation plans. 

experience should Include a period spent hr marketing oriented international 
companies and at feast three yean? in the FMC.G. sector preferably at oontrofler level On the business dewfopnient 
liaiewT ^ is for a good record in identifying and evaluating acquisition opportunities, negotiating arid 

■~^™ x , S? ora Pfotesstonal^ advisers; and in haruflng the day to day practe^<rfaOsort3ingnw 
010 a 9rpuP-^ te is not a large company and interpersonal skite of a high order both in and out 
of thahoardroom win be of the essence. 

■ferms need not be a Smiting factor 

Resumes Inducing a daytfme telephone number to John Robins. Executive Selection Divfaon, Ref. RF241. 




Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates limited 
management consultants 

Reetway House 25 Farringdon Street 
London EC4A4AQ 


Financial 

Controller 

Fast Growth 
Opportunity 

Southern England 

c. £20,000 
+ Car 


Formed only 18 months ago this private Nursing Home {poup has already 
i ^ successfully opened seven Homes in Southern England to cater for the 

j M 1 . needs of the ekterfy and handicapped. 

Irtl Its policy Is to refurbish and equip existing Homes to provide the highest 
«« standards of nursing care and comfort and its plan is to open Homes 

1 RAM throughout the South and West of England to meet the need for these 

KAKrJL fadfties. Each Home is run by a fidy quaBfied matron with a high level of 
autonomy but subject to strict mecScal supervision. 

The group now requires an experienced Financial Controfler to be 
responsible for ail financial and general adm i ni stra tion aspects of the 
business and to play a key role in its development 
' The position cate for a QuaBfied A c c ounta nt with sound business acumen. 

Critical requirements Indude experience of introducing and m a intaining 
sound accounting, administration and management information systems, 
cash management and short-term investment, and fnandal investigations 

E^lcLTLCl The person apported wfR operate from home and a reasonably central 
location would be ideal for regitiar visits to the Homes. 

The attractive remuneration package indudes profit share scheme, car and 
pension arrangements. - 

Ptease send concise detaBs inchxBng salary and day-time telephone 
number quoting ret E2O06 to W-S. Gmand, Executive Selection Division „ 
Thornton Baker Associates Limited, Fairfax House, Fuiwood Place, London 
WC1V6DW. 

Thornton Baker Associates limited, Fairfax House, Fuhvood Place, London MtCI V 6DW. 


£<.9.003*6 

Hole 


Young ACA 
Merchant Banking 


City of London 


c £16,000 
+Usual Banking Benefits 


Our client, a prestigious British 
Merchant Bank, has recently made 
major strategic investments to 
ensure its position as a leading 
player in the deregulated securities 
industry. 

It is seeking to strengthen its 
financial control function in order 
to meet the changing and 
increasingly sophisticated 
requirements in the areas of 
management information systems 
and financial reporting- 

The successful candidate will 

Qiap^nan 

1 Associates 


probably berecenriy qualified with 
relevant accounting experience 
together with an understanding of 
modem treasury accounting 
products and services. 

Excellent personal appearance 
and communicanon skills 
complemented by dynamism and 
self-motivation will ensure success 
•within this exciting and rapidly 
changing environment. 

To apply, please telephone or 
write to Susan Tucker quoting 
Ref: ST 9177- 

International 
Search and Selection 

1 60 New Bond Street London W1 Y OHR. 
Telephone; 01 -408 1670. 


ACCOUNTANCY 

APPOINTMENTS 


APPEAR EVERY 


THURSDAY 

Rate £37.00 
per single 
column centimetre 


<1? 


Financial Management 

Young Graduate Accountant 

Age24-28 SouthMidlands 

up to £16,000 + benefits, including use of car 


Our client; an international industrial group, is offering Ideal can 

an exceptional opportunity to a young accountant professio 

aspiring to the higher echdons of business management weight wi 

Through a unique special entry scheme, the successful good bus 

candidate will gain exposure over a two year period to pressure.' 

testing situations bom within die group’s headquarters Midland; 

and in the operating companies. In broad terms, this will travel bo! 
offer direct experience of finance and treasury 
matters along with the practical aspects of financial Please ap 

control encountered in Tr^ufacturing and /*T 

service industries. Vu£CCF 

man 

JL 1 1 MIT ID 

Personnel Constdrunts- 


Idcal candidates will have a good degree followed by a 
professional accountancy qualification. Considerable 
weight will attach to initiative, communication skills, 
good business instinct and a capacity for working under 
pressure. The company headquarters are in the South 
Midlands but candidates must be prepared fur some 
travel both in due UK and overseas. 


Please apply to Anthony Jones, Career Han Ltd., 

Chichester House, Chiehcster Rents, Chancery 

JCT Lane, London, WC2A 1EG, tel: 01-242 577 5. 


n 


SAINSBURY’S 

Computer Audit Manager 

to £20,000 + car + outstanding package 


Sainsbury’s is one of Britain’s most progressive and 
successful retail organisations whose earnings per 
share have shown compound real growth of 13?& 
per annum over the last ten years-. The company is 
at the forefront of retail systems development. 
Supported by a small team of computer auditors 
this high profile position offers considerable scope 
for development of computer audit within rhe 
company. 

In addition to a degree, the successful candidate 
must have either an accountancy qualification or 
impeccable credentials in computer 


auditing. An in depth understanding of data L\i*e 
technology, well developed interpersonal skills and 
the ability ro substantiate rhe audit viewpoint both 
clearly and concisely ore essential. 

The benefits include a car, profir sharing and 
participation in very attractive share-option 
schemes. 

Candidates should write to Philip Cartwright 
ACMA, Executive Division, enclosing a compre- 
hensive curriculum vitae, quoting reference 238, 
at Michael Page Partnership, 31 Southampton Row, 
London WC1B SHY. 


L 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow'Brussels New York Sydney 


FINANCIAL CONTROLLER 

(Director Potential) 


LEISURE INDUSTRY 
to £22,000 + car 

The company operates a highly successful chain of pubs, 
restaurants and small hotels in Greater London and the Home 
Counties. Its growth has come from entrepreneurial business 
flair and a thoroughly professional management style. Turnover 
is currently around £4 m. and there are dgurf/cant plans for 
further growth, through strategic acquisition of prime sites, 
possibly culminating in an USM Listing in the medium term. 

This expansion has created a demand for a commercially 
minded finance executive to work closely with the Chairman 
towards achieving the company's business objectives. As pcul of 
the management team, you w3l initially contribute by assessing 
current ana projected commercial and financial assumptions 
and setting key target dates. Beyond this, you will be responsible 
for tight cosh control, innovative balance sheet management 
and for leading a small accounts team. 


Candidates must be qualified accountants, with evidence of 
o successful track record in a competitive and, preferably multi- 
location, service environment. You should be able to work 
effectively with people at all levels and of different disciplines. 

An appetite for hard work, a flexible approach ond a positive, 
optimistic, yet informal, personality ore all essential to success. 
Exposure to the Gty would be an advantage. Preferred age: 30s. 

To apply, please write enclosing personal, career 
and salary information to: 

Ian Tomfsson, Exscuthe Selection Divalon, , — ^ 

Hacker Young Management Consultants, — 

St. Alphage House, 2 Fore Street, 

London, EC2Y SDH. 


V**; 







TJireetor of Finance 

Bir mingham c£ 25,000 + car 

Se UK Manapng Director; the Director of Ffoana-wfllbe co mplete ly 
wffl beS^tei to contribute significantly to the 
the 33 to 45 age range .pith 

res 

conbSTldailly, this emeries wffl tavebem 


mrwinir marketin^rtistxibution envjranwBt. 

mature and strong manager of people with a 

and manage changemarai^y^iding com^py. 

SSpSJSTSiSSa KSS the company places on this 


quote reference MCS/8533. _ 


CANADIAN IMPERIAL 
BANK OF COMMERCE 

Internal 

Audit 

INTERNATIONAL BANKING 

We are a leading international bank with an 
established presence in Europe. 

Due to the expansion of our European operations 
we are tow seeking to recruit 2 quaBfied toidivkiuals to 
Join our internal audit function. 

The responsibilities wiH embrace all units of the 
Bank in the European region including Branch 
operations, Foreign Exchange, Money Markets, 
Financial Futures, Eurobonds and Merchant Banking. 

The more senior position will suit a qualified ACA 
ideally aged 27- 30 with experience of international 
bank audits. A working knowledge of EDP systems 
involving IBM 34/36 hardware is desirable but not 
esseatiaL 

The second position will suit a newly qualified ACA 
aged 23-26 with high potential wishing- to take 
. advantage afthe exposure the position wfl! provide to 

international banking operations. 

We offer an attr a ctive benefits package and a 
remuneration level commensurate with theexperience 
end qualifications of the successful applicant 

Please apply in writing, with a detailed C.V. 
indicating minimi remuneration level to: 

Mark WQlmetts, Assistant Personnel Man ag er 
CANADIAN IMPERIAL BANK OF COMMERCE 
S3 Bis bop* gate, Lomdom EC2N 3NN 


Financial Controller 

Off-licence operations 

up to £23,000 + car based Liverpool 

The recent amalgamation of the off-licence business of Thresher and Ashe and 
Nephew as a new division of Whitbread & Co has created an outstanding 
opportunity for a commercially orientated Accountant to become Financial 
Controller of the Company's Northern Division based at Huyton. Liverpool. 

Reporting to the Financial Director, the man or woman appointed will be 
responsible for the overall control of all administrative and accounting functions 
for some 400 of the Company's off-licences and will play a major role in 
establishing Huyton as a major financial and branch accounting centre for 
Whitbread's off-licence operations. 

This challenging role will place particular emphasis on ensuring that standards 
of financial management are both highly professional and cost effective. It is 
anticipated that the successful applicant will eventually assume responsibility for 
management of the Huyton site. 

This position calls for a folly qualified Accountant CA or ICM A ideally of 
graduate calibre with, a wide range of financial accounting experience preferably 
gained in both head office and operating company environments. Also important 
are an outgoing personality, well developed communication and man-management 
skills, a high level oftdf motivation and considerable personal and professional 
authority. Preferred age is 28-40. 

This key management appointment carries a salary of up to sl jh 

£23,000 pa plus a company car and an attractive range of ,v\f/ 

benefits including contributory pennon scheme, BUPA and 25 j 

days' holiday. § 

Write with full evto Rod Tompsett, Finance Director, f 1719 

Thresher and Co, Sefion House, 42 Church Road, Welwyn * “ ’ 1 ■ I I 1 1 +- 

Garden Gty, Herts. -Ls. 


t, 

* 
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Accountancy Appointments 


Chief Auditor 


London Wl. 

Cur clients are a substantial and well 
established London based company 
providing a service in the procurement 
of supplies and staff requi r ed by a 
number of oil exploration and 
development companies operating 
onshore and offshore in Libya. 

They now seek to recruit an experienced 
Chartered Accountant to set up and 
run an internal audit function with 
responsibility to the Chief Executive. 
The main areas to be covered indude 
systems improvement, reviews of 
performance in accordance with agreed 
contract terms, the evaluation of the 
reliability and accuracy of accounting 
records and the conduct of special 
investigations as and when required. 


c.£18,000. 


Candidates should be Chartered 
Accountants aged 35 to 45 with 
subs tantial audit and accounting 
experience in the profession and in 
commerce, preferably in the oil 
industry. They must be mature, 
experienced, independent and have 
complete integrity. 

Please write in confidence with full 
career details, and quoting reference 
J17S9toJ. W. Hills, Executive Selection 
Division, Peat Marwick Mitchell dc Co., 
165 Queen Victoria Street, London 
EC4V3PD. 


IS 


PEAT 

MARWICK 


I Financial Controller 

| Hampshire £I7,000+car 


Our client, is an autonomous 
subsidiary of a “Blue Chip” pic, 
specialising in the design and 
manufacture of sophisticated 
healthcare equipment, which is 
successful on a worldwide basis. 
Internal promotion has created 
the need for a qualified 
accountant to take responsibility 
for the finance function, with 
specific emphasis on financial 
and management accounting, 
forecasting and business and 
operational planning. 


Man management experience and 
some exposure to manufacturing 
are considered pre-requisites. The 
preferred age is 28-34. Self 
motivation, commercial awareness 
and the drive to succeed should be 
among your personal qualities. 
Interested applicants should 
contact Tony Martin on 
01-242 0965 or write to him, 
enclosing a comprehensive c.v., 
quoting ref: L2034, at 
31 Southampton Row; 

London WC1B5HY. 


I_ 



Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Iceds Glasgow 
firusseb NcwVtrk Sydnev 


_l 


Financial Controller 

Gilopur Engineering Oesign, a subiidUry of Un. S «c PLC. i* 
seeking to appoint a Financial Controller who after a penod 
of satisfactory performance will be promoted to F.nancnd 
Director. Ciit spur Engineering Design’s team of more than Wl 
chartered engineers and specialists provide a total engineering 
design service. Projects range from small contracts to mult,- 
million pound undertakings and have been completed for a 
wide range of industrial customers m the UK and overseas. 
Reporting to the Managing Director, the Financial Controller 
will be responsible for the Finance Department and the 
Administration Department la total of 16 people •« four UK 
locations) and for the implementation of tight financial control. 
Sound commercial awareness together w.ch knowledge of 
computerised accounting systems is essential. 

The successful applicant will be between 30 and *5. a graduate 
(ideally wich an engineering degree) and a qualified accountant. 
Experience in a similar environment, whilst desirable, rs not 
essential. 

The salary will be negotiable depending upon experience and 
the usual company benefits, including a car. will apply- 
Please write with full curriculum vitae to: 

Aiex Maciaren. Managing Director, 

Ref: GED/FC. 

GILTSPUR ENGINEERING DESIGN LIMITED, 

Maxwell Road, Borehamwood, Herts, WD6 1JH. 


I Finance Director I 

p Lincolnshire c £33,000 + bonus + car \ 


Our client is a £350m 4- turnover trading 
company of a substantial division within a 
British pic group, specialising in the manufac- 
turing and marketing of fast moving consumer 
goods. 

Due to internal promotion into general manage- 
ment, they seek a Finance Director to be 
involved in the future expansion of the trading 
company in addition to the development of 
computerised management reporting systems 
following a recent restructuring of the company. 

You will be a graduate calibre qualified 
accountant, aged 35-45, ideally with 



an MBA and considerable experience in a large 
company environment. Your managerial back- 
ground should have given you a broad 
commercial awareness and extensive know- 
ledge of data processing and management 
information systems. 

An excellent remuneration package is offered, 
including a company performance related 
bonus scheme and relocation expenses where 
.appropriate. 

Candidates should write to Nigel Hopkins 
FCA, Executive Division, enclosing a cv., 

quoting ref 240, at 31 Southampton 
Row, London WC1B5HY. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester l.eeds Glasgow Brussels New\brk Sydney 


J 


Recently Qualified ACA 

finance/admin co-ordination in investment management 

£14-16,500 -i-substdised mortgage etc 


London 

Qualified in the Iasi two years with one of Ihe major 
professional firms and now wanting to demonstrate your 
potential and gain extensive commercial experience in a 
stimulating environment without being tied to the routines 
Of a financial or management accounting rote? 

Our client, the investment management arm of one of the 
largest British financial groups is a dominant force in the 
investment world. Its requirement is exciting and 
challenging -to assist with the financial administration 
of a wide range of investment subsidiaries 
including property and offshore funds. 

This win involve extensive liaison with 



senior professional advisors; attending board meetings: 
providing financial information and co-ordinating activities 
of fund management companies. 

Seif motivation, maturity and strong communication skills 
are prerequisites, as is the ability to grasp quickly associated 
tax and legal requirements and implications. Success in 
this position will ensure that there is no shortage of future 
career options. 

Seldom does such an opportunity arise, 
so contact 


David Tod BSc FCA on 01-405 3499 
quoting rah D/72/DF 


Lloyd 

Management 

125 High Holborn London WC IV 60 A ** Selection Consultants , 01-405 3499 



FINANCIAL DIRECTOR 


MID HAMPSHIRE 


c £19,000 + BONUS + CAR 


Our client is a market leader in the manufacture and distribution of 
well-known consumer products, with brand names respected 
throughout the UK and overseas. With a planned turnover of £16m 
they are a profitable independent subsidiary of a major pic with an 
impressive growth record. As such they are now in the position to 
capitalise on their market position. 

The company will soon have a vacancy for the position of Financial 
Director and Company Secretary- The appointment carries 
responsibility for some fifty staff in the accounting, data processing 
and sales administration departments. 

The post requires the personal qualities necessary at board level, 
commercial awareness and technical competence in both financial 
management and computer systems. 

The person appointed will be qualified and be ideally in their 
mid-thirties with a good degree and several years’ experience at a 
senior level in a well-run distribution and manfacturing organisation 
— preferably consumer products. 

In addition to working in a pleasant part of the country, the benefits, 
both personal and material, makes this an attractive opportunity. A 
remuneration package is offered comprising a salary' of c. £19,000, a 
substantial profit-related bonus scheme, non-contributory pension 
scheme, car. the normal insurance benefits and relocation assistance. 
As part of a large financially-orientated group longer-term career 
prospects are good. 

In the first instance write, enclosing your full curriculum vitae, to: 
Bur AS9S1, Financial Times, 10 Cannon Street 
London EC4P 4BY 


Management Accountant 


London 


c£ 20,000 


o 


ur client , the leasing subsidiary of a major clearing bank, seeks to appoint a 
•qualified accountant to assume responsibility for the management accounting 
section of the business. 

Reporting to the Chief Accountant, you would assist with budgets, financial and tax 
planning, forecasting, modelling and treasury. In addition you would have responsibility' 
tor a small team. 

To join this prosperous and prestigious company, we would prefer you to bo a Chartered 
Accountant, educated to degree level, with at least five years management accounting 
experience. Ideally you will have been articled to a top firm and have gained liny 
experience in a large organisation. It is envisaged that you will be around 30 years of age. 
Experience of computerised accounting and management information systems is 
essential. Flexibility to assist with other accounting functions and the ability to integrate 
jnln a small friendly team is of paramount importance. We will also be looking for 
evidence of well developed interpersonal skills. 

Prospects are good, the remuneration package is highly rewarding with a salary around 
the indicator shown, including bonus and profit share. Ocher benefits are equally 
attractive as befits one of the Big 'u'- 

If you feel that you can contribute to this growing concern we would like to hear from you. 
Candidates, male or female, should apply in confidence 
enclosing a full C.V. and quoting reference MCS/. ">030, 
to Barrie A. Whitaker. Executive Selection Division, 

Price Waterhouse. Southwark Towers. 

32 London Bridge Street, London SEl 9SY. 


Business Needs Experts. 



CHIEF 

ACCOUNTANT 


to £20,000 p^. 


Our diem is a leading health-care organisation based in 
London with an international reputation for achieving the 
highest standards of patient-care. 

The Chief Accountant will be responsible for 

— the management of a large team covering General Ledger. 
Fhvroll. Purchase Ledger. Sales Ledger and Credit Control; 

— the preparation of monthly management accounts, all 
accounting records and year end published accounts; 

— the development and review of accounting procedures to 
meet the needs of a rapidly expanding organisation in harmony 
with the development of computer applications using Dam 
General equipment; 

— preparation of annual Cash Flow forecasts; monitoring 
and managing the actual Cash Flow situation. 

The person we seek is likely to be a Chartered or 
Certified Accountant in their .Til's with experience in commercial 
organisations, some of which should have been in & company 
providing services. Evidence of experience in developing and 
motivating staff to create a strong accounting team will be 
essential Candidates must demonstrate the capacity to deal with 
both procedural and detail problems, and to operate in liaison 
w ith colleagues in other departments. 

Salary notifiable up to E20/W supported by a good 
benefits package. Applicants should write pan (ding derails of 
qualifications, experience and current circumstances to: 


R. T. Scott. Managing Consultant. 

Taylor Scott Associates Limited, 

Southern House, 4 b FVierfrorouuh Road. 

Harrow. HA1 2BQ. Tel: UM23. 4193. 

Personnel Management & Recruitment Consultants 


m 


SYSTEM AUDITOR CONTROLLER 

£18,000 -I- car 

Major Communications Group in Wl seek someone 
under 35 wirh ambition to head small department, 
reporting direct to the Group Controller. Work involves 
reviewing group systems and programmes and requires 
an in-depth knowledge of computerised systems. Ref AT/22 

CHIEF ACCOUNTANT 

£16,500 + car 

Small West London tour operator. Reporting direct 
to the Managing Director of this dynamic company. 
Primary responsibilities will be budget control and 
management accounting. Age around 30. Ref AT/42 
For further details, phene or write, quoting 
reference, to: 



THE PERSONAL SERVICE 

ACCOUNTANCY ASSOCIATES LIMITED 

incorporating Accountancy Recruitment 
S VICO STREET LONDON WK UH TELEPHONE 01-453 333? TELEX _'77 h0 


One of the most challenging 
Accountancy Positions 
South Wales has to offer! 


Senior Financial Accountant 


£17,000 plus 


This is an exceptional opportunity for an experienced, qualified Accountant with 
the authority, confidence and commercial flair needed to provide a comprehensive 
financial accounting service to one of the largest industrial complexes in South 
Wales. 

With the support of a large professional and clerical team, you will be responsible 
for the effective control of a substantial £muln-million turnover and will make a 
significant contribution to the further commercial development of the operation. 

Although qualifications (ideally degree plus ACA, ACCA or ACMA.) are essential, 
the mam requirement is your proven ability to handle a senior posiuon within a 
large manufacturing environment plus genuine man-management skills 

A salary in excess of £17,000 is negotiable and the comprehensive benefits include 
relocation assistance to a very pleasant South Wales location. 

• r. :--.i fr.-m 

Lora ci- o Jr.a « rr.r n 


Write enclosing full CV to Bob Edwards at 
PER, Grove House, Grove Place, Swansea 
SA1 SDH or telephone him for an 
application form on (0792) 43481. 


Professional 
& Executive 
Recruitment 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Group Management Accountant 

Graduate with Director Potential 
Yorkshire , to £17, 000 + Relocation 

This is a rare opportunity to exercise your professional expertise within I his diverse 
manufacturer - a household name in the consumer durables industrv. Thu 
Company is restructuring its accounting function and now needs a graduaie 
qualified ACMA or ACA aged 27+. vvhohas extensive experience in man u fact urine 
companies and is capable of implementing ihe systems and managing the chances 
necessary to provide the Board with the information and controls they ivifl need en 
route to the status of a public company. Extensive experience in cost control 
systems, budgeting and forecasting in progressive companies is a must. The client i«s 
offering exceptional career prospects and an attractive benefits package 


P.A. Adderjpy. Ref; 1 Ifi-J2FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0532 448061, 7 Lisbon Sauare 
LEEDS, LSI -HZ. ^ 


CORPORATE TREASURER 


BROMLEY 


c £17,000 + 


car 


An International Travel Group requires a Corporate Treasurer to 
be based at offices in Bromley. This is a new position and has arisen 
through the continued international expansion of the Group which 
specialises in providing holidays for young people. 

Reporting to the Finance Director you will have full responsibility 
for the treasury function: particularly management of currency 
exposures, cash management and control of banking relationships. 
Aged under 30 you will have a relevant degree and must possess 
2 years’ treasury experience in the corporate area. An accounting/ 
systems background is desirable. 

In addition to the attractive salary and Company car, benefits include 
BUPA membership and contributory pension scheme. 

Please write in confidence giving full career details to: 

Box A 8978. Financial Times, JO Cannon Street, London EC-fP -2BY 








At the end of 1984, a few days after the 
50th anniversary ofhis appointment as a 
< ^ reetor > Mr Harry Oppenheimer retired as 
Chairman of De Beers; he had held that office 
for 27 years. His father, Sir Ernest, whom he 
succeeded, had been a director for 3 1 years, all 
but three as Chairman. That constitutes a 
remarkable record of service from father and 
son Co any company. 

Essentially, the structure that Sir Ernest 
established half a century ago, to bring under 
unified control the producing and selling 
functions for rough diamonds, has remained 
unaltered to this day. Harry Oppenheimer 
adapted it as necessary to the demands of a 
changing world , and in doing so he further 
strengthened the Company’s pivotal position 
as leader of the diamond business. The years 
of his chairmanship saw a prodigious growth 
. in the activities of the Company, particularly in 
the size and diversity of the non-diamond 
assets which have played such an important 
part in enabling De Beers to provide the 
finance for bringing the industry through 
what Mr Oppenheimer has described as its 
worst depression in 50years. 

I know shareholders will want to join 
me in expressing our appreciation of 
Mr Oppenheimer s immense contribution to 
our affairs, and our pleasure that he has agreed 
to remain on the board. 

Record diamond jewellery sales 

Although retail sales of diamond 
jewellery set a new record in 1984, difficulties ’ 
in the market for rough diamonds persisted. 
Measured in US Dollars, the currency in 
which rough diamonds are priced, sales by the 
CSO were only one per cent higher than in 
1983, at US $1,613 million. 

The year started encouraging; with sales 

' OTTesporidbigl^ ^ 

sales in the second half fell back sharply, 
however, as trading conditions in the cutting 
centres became more difficult For this there 
were three main reasons. First, the continued 
and substantial appreciation of the US Dollar 
against other currencies effectively increased 
diamond prices in the rest of the world. 

Secondly, in the light of the losses sustained in 
financing the diamond trade, the banks 
continued to rationalise their lending 
activities, thus accentuating the financial 
pressure on some manufacturers and dealers. 
Thirdly, at a critical juncture importsof 
polished diamonds into Antwerp temporarily 
increased, which because of the timing and 
price levels involved had disruptive effects in 
afl the cutting centres. 

CSO continued stabilisation 

Accordingly the CSO continued its 
stabilisation policy by withholding from the 
market the larger sizes and better qualities of 
diamonds. Nevertheless, there was only a 
relatively small real increase of R191 million in 
Group stocks over the year. 

In all the circumstances, I believe that De . 
Beers’ results last year were as satisfactory as 
could be expected. Net attributable profits, 
excluding our share of retained profits and 
extraordinary profits of associated companies, 

rose by eight per cent to R332.5 million, or • 

92 4 cents a share. Including our share of 
retained profits of associated companies, 
earnings increased by 28 per cent to R677.7 
million or 188.4 cents a share. Ourshareof 
associated companies’ extraordinary profits 

wasR56.2 million^ compared with R5.7 

million in 1983. The dividend was mamed 

at 40 cents a share, absorbing R143.9 million.. 


DeBeers 

Julian Ogilvie Thompson’s 
Statement for 1984 

At the end of 1984 Mr. R E Oppenheimer retired after 
27 years as Chairman of De Beers, but will stay on. the Board, 
and was succeeded by Julian Ogilvie Thompson. 
Nicholas Oppenheimer was appointed Deputy Chairman. 



Net current assets improved by R185 
million to R282 million and the increase in 
long- and medium-term liabilities wasR465 
million, leaving a net apparent increase in 
funding of R280 million. However, this figure 
was less than the increase of R349 million 
which would have resulted from the 
application of the change in the Rand/Dollar 
exchange rate to such liabilities and assets - 
brought forward from the previous year. 
Borrowings remain well within the total 
facilities available to our Group. 


of which, except for a small dip in 1982, retail 
diamond jewellery sales set a new world record 
— stocks in the cutting centres have fallen by 
nearly US $5 billion i.e. by five times as much 
as the rise in our own stocks. The low level of 
cutting oentre stocks now prevailing is evidenced 
by the much more reasonable levels of bank 
finance outstanding. Stocks in the hands of 
jewellery manufacturers and retailers have 
likewise fallen significantly. Hence if the world 
economy continues to grow — and one hopes it 
may soon do so at a more balanced rate 


Demand for tough diamonds is 
broadening-retail diamond 
jewellery sales set a new record 


Investments outside the diamond industry 
appreciated by R409 million to R3, 687 
million (1,024 cents per share) over the 
year, and yielded income of * : 

R183 million, compared 
with R 162 million * ^ ™ '• 

the previous year. 





overall— the stage is well set for Sales of rough 
diamonds to resume their rising trend. 

At the first three sights in 1985, during 
which the CSO maintained its policy of 
selective allocation, there was a welcome 
indication of interest in a wider range of 
diamonds, and sales of the larger sizes 
increased. 

Total sales were affected by the 
decision of the Indian trade not to 
import rough diamonds over a 
period that included the 
February sight, as a result of 
certain fiscal problems between 
the trade and the authorities in 
Bombay, It remains to be seen 
whether the sales lost by the 
CSO as a result of this action 
will be recouped during 
e remainder of 
die year. 


Retail sales of diamond 
jewellery in the burgeoning 
United States economy increased 
in value by no less than 19 per cent 
in 1984. Outside the United States .. 
there was on average a small increase in 
retail sales in local currencies, largely no 
doubt as aresult of the slow rate of economic 
growth in the other developed countries and 
the effective increase in diamond prices to 
which I have referred. Overall more consumers 
acquired diamond jewellery than ever before 
and the increase in retail sales world-wide 
came to approximately six per cent in Dollars. 
It follows that sales of diamonds in jewellery 
once again substantially exceeded the 
corresponding value of rough diamonds sold 
to the cutting centres^ as a consequence of the 
CSO’s policy of withholding qualities not in 
demand —and brought about a further 
significant decline in the quantity of diamonds 
in the pipeline between the CSO and the 
ultimate consumer. 

The large rise in our stocks in recent years, 

from US $936 million in 1980 to US $1,950 . 
million in 1984 (converted at the rate of 
exchange at the end of each year) is of course 
the obverse of the reduction in the pipeline ' 
stock that our policies have brought about We 
estimate that during those five years — in each 


A fine quality 
oval cm diamond. 


The industrial side of our business had 
another good year. There was a pleasing 
improvement in sales of natural grit, but sales 
of drilling stones continued to be affected by 
the depression in minerals exploration. Sales 
of synthetic grit and polycrystalline diamond 
products, which had passed the US $100 
million mark the previous year, rose by as 
much as 15 per cent, and there was further 
growth in the profitability of the Group s three 
diamond synthesis factories in South Africa, 
Ireland and Sweden, facilitated by new 
techniques developed at the Diamond 
Research Laboratory. We estimate that the 
market for synthetic and natural grit and 
drilling stones in the non-Communist world 
now absorbs about 150 million carats a year. 
The improvement in demand for industrial 
diamonds, other than drilling stones as yet, is 
particularly encouraging in view of the feet 


that the Argyle mine in Australia, which will 
be a big producer of industrial and drilling 
qualities, is due to come into full production at 
the end of this year. Plans for the marketing of 
the Argyle production are being developed 
and we have intensified our research into new 
uses of natural diamond grit. 

Production from the De Beers mines and 
Debswana, which is owned in equal 
partnership with the Government of 
Botswana, rose by 1,987,000 carats to 
23,337,000 carats in 1984- Debswana’s 
production increased by 2,182,000 carats to 
12,914,000 carats, owing principally to the 
contribution of the remarkable Jwaneng mine. 

Group expenditure on prospecting and 
research was appreciably higher at R88 
million, largely because of the depreciation of 
the Rand. Several kimberlite pipes were 
discovered but none was of economic 
significance. Work continues on the Venetia 
pipes in the northern Transvaal, in the hope 
that in time the relationship between prices 
and costs will improve sufficiently to make this 
a profitable mine. 

Unified wage structure 

It is now nearly six years since the Group 
achieved a unified wage structure on its mines 
in South Africa and SWA/ Namibia, and our 
extensive training and development 
programmes for employees at all levels has 
enabled us to make further progress in 
implementing our policy of merit-based 
manning. We welcome the recruitment of 
unskilled and semi-skilled employees in our 
Namaqualand divirion by the National Union 
of Mineworkers whose .negotiations with mine 
management for a recognition agreement are 
well advanced. This will broaden employee 
participation in the negotiation of wages and 
conditions of service, which is in line with our 
policy of fevouring responsible union 
representation on our mines. 

The Urban Foundation 

We have maintained our contributions to 
die Chairman’s Fund, which devotes a large 
part of its activities to improving the quality 
and extent of technical education; and to the 
Urban Foundation, which has facilitated a 
number of notable achievements in the 
socio-economic development of South Africa 
during the past year. We believe that through 
these institutions, and others, the Group 
continues to play its part in the creation 6f a 
feirer and more just society in South Africa. 

At the last annual general meeting Mr 
Oppenheimer referred with deep regret to the 
death in April 1984 of Dr Louis Murray, in a 
flying accident. Dr Murray had been a director 
since 1975. For nearly 20 years he had been 
responsible for our world-wide exploration 
activities, and it was under his leadership that 

We miss him deeply as a valued colleague and 
a dose friend. In November, Mr Alex Barbour, 
a director of the Diamond Trading Company, 
was appointed to our board. 



The full Chairman’s Statement is contained in 
the Annual Report of die Company for the year ended 

31st December 1984 which was posted to registered 
Shareholders on 24th April 1985. 

De Beers Consolidated Mines Limited 

(incorporated in the Republic of South Africa/ 

Head Office 

36 Stockdale Street, Kimberley, South Africa. 
LondonOffice 

40 Holbom Viaduct, London, EC1P 1AJ. 


DeBeers 
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NOTICE OF REDEMPTION 
TO TH E H OLDE RS OF 

U-S.$75,000,000 

GOODYEAR OVERSEAS FINANCE N.V. 

1 2 V 2 % Guaranteed Notes Due 1 987 

Unconditionally guaranteed as to payment of principal 
premium, if any, and interest by 

TH E GOODYEAR Tl RE & RUBBER COMPANY 


Financial Times Thursday April 25 1985 

INTERNATIONAL BANKING 

William Hall finds the UK clearing bank has a long way to go in North America 


Barclays must win its spurs in the U.S. 


NOTICE Is hereby given that, pursuant to Condition 5 of the 
above mentioned Notes (the “Notes") and the provisions of the 
Fiscal Agency Agreement dated 3rd June, 1 980 made between 
Goodyear Overseas Finance N.V. (die “Company), The 
Goodyear Tire & Rubber Company, The Chase Manhattan Bank, 
N.A. as fiscal agent and the paying agents named therein, the 
Company has elected to redeem all of the outstanding Notes on 
1st June. 1 985 (the “redemption date”) at the redemption price 
of 1 00%% of their principal amount 

On and after the redemption date said redemption price will 
become and be due and pray able upon each. Note in United 
Slates Dollars, upon presentation and surrender of the relative 


Note together with all Coupons apertaining thereto maturing 
after the redemption dale, failing which the amount of each 
missing unmatured Coupon will be deducted from the sum due 
for payment. Each amount of principal so deducted will be pay- 
able upon presentation of the relevant missing Coupon within a 
period of six years from the date on which such missing Coupon 
would have become due. 

Interest on the Notes will cease to accrue on the redemption 
date. 

Ail unpaid interest represented by Coupons which mature on or 
pnor to the redemption date shall continue to be payable to the 
bearers of such Coupons (subject to the Conditions of the 
Notes) against surrender of such Coupons in accordance with 
the Condrtions of the Notes. 

Payment will be made at any of the following paying agencies: 


The Chase Manhattan Bank, NA, 
Woolgate House, 
Coleman Street. 

London EC2P2HD. 


The Chase Manhattan Bank. N A Chase Manhattan Bank 
Corporate Trust Office. Luxembourg S. A.. 

One New York Plaza. 4? Boulevard Royal, 

New York. N.Y. 10081. Luxembourg. 


Ban qua de Commerce. SA, 
Avenue desAns 51-52. 

Brl 040 Brussels 
Belgium. 


Credit Lyonnais 
IS Boulevard 
das Italians. 

75002 Paris, France. 


CommerzbankA.G. 

32-36 Neue MainzerStrasse. 
600 Frankfurt 1, 

Germany. 


Chase Manhattan Bank 
(Switzerland). 

Centers! rasse 24, 

CH -8027 
Zurich, Switzerland. 


GOODYEAR OVERSEAS FI NANCE N.V. 
By. The Chase Manhattan Bank, NA. 
Fiscal Agent. 

Dated 25 April, 1985. 


BARCLAYS BANK has long 
been regarded as one of ihe 
world's better managed banks, 
so when its fast growing U.S. 
business announced a surprise 
£35m ($42m) operating loss, a 
couple of years ago, as a result 
of some ill-timed energy loans, 
eyebrows were raised in rival 
international banks. 

Back at Barclays' Lombard 
Street headquarters, senior 
executives played down in 
public the importance of the 
losses which they said were due 
to a few customers feeling the 
effects of the downturn in the 
U.S. economy. Rival bankers 
were less charitable. Some 
noted that if Barclays’ U.S. 
operations had been run as an 
Independent American bank. 
Barclays U.S. would not ha v e 
escaped so lightly. Look what 
happened at Continental 
Illinois, Seafirst and some of the 
Texas banks, they argued. 

Barclays' relative exposure to 
the U.S. energy business was 
less than many U.S. banks, and 
being the subsidiary of one of 
the most profitable banks in the 
world, meant that there was no 
problem about who was going 
to pick up the tab. Nevertheless, 
the episode was an embarrass- 
ing reminder for Barclays, and 
foreign banks in general, that 
the U.S. banking market can be 
extremely fickle. 

Mr Brian Pearse was brought 
in from the UK in early 1983 
to take over from Mr Richard 
Carden. 47. who bad headed 
Barclays' activities in North 
America for the previous five 
years. It was clear that 
Barclays intended to take a 
much tighter grip on Its fast 
growing U.S. operations. 

The 52- year-old Pearse. who 
had previously headed Barclays’ 
important UK retail banking 
operations, was more senior 
than Carden and given con- 
siderably more power. Until his 
arrival, the ultimate respon- 
sibility for Barclays' North 
American operations had re- 


NOTICE OF REDEMPTION 
To tlie Holders of 


ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6*4% Sinking Fund Debentures due June 1, 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 
Debentures of 'the alwve-iltwcril-ed issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected liy lot for redemption on June I, 1985 at (he principal amount 
thereof 8532,000 principal amount of said Debentures, as follows: 


Outstanding Debentures of U.S. 31,000 Each of Prefix “M" Bearing Serial Numbers 
Ending in the Following Two Digits: 

29 31 S3 62 VS 


Also Debentures of UJS. SI. 000 Each of Prefix “M" Bearing the Following Serial N amber s: 
8987 8087 9187 9487 9687 9787 


On June 1, 1985, there will become and be due and payable upon each Debenture the prin- 
cipal amount thereof, in such coin or currency of the United States of America as on said date 
is legal lender for the payment therein of public and private debts, at the option of the holder, 
either (a) at the corporate trust office of Morgan Guaranty Tract Company of New York. 
13th Floor, 30 West Broadway, New York. N.Y. 10015. or Cb) subject to any laws and 
regulations applicable thereto with respect to the payment, currency of payment or otherwise 
in the country of any of the following offices at the principal office of Banca Narionale del 
Lavoro in Rome or the principal office of Banca Commerciale Italiana in Milan or the main 
offices of Morgan Guaranty Trust Company of New York in London, Brussels Paris or Frankfurt 
or the main office of Algemene Bank Nederland N.V. in Amsterdam or the main office of 
Krcdietbank S.A. Liixcmlwjurpeoi^e in Luxemlmiirg-ViHe. 

Debentures eunrnilered for redemption should nave attached all unmalured coupons appur- 
tenant thereto. Ooiipmif. due June 1, 1965. should !>e detached and collected in the usual manner. 

From and after June 1, 1985. interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCARBURI 


April 25, 1985 


By: MORGAN GUARANTY TRUST COMPANY 
or new Tout, Fiscal Agent 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with- 
hold 20TC of any pro** payments made within the United States to certain holders who fail to 
provide us with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification nitnilier or social security number, as appropriate! or an exemption 
certificate on or latere the date the Fcciirilir* are presented for payment. Those holders who 
are required to provide their correct taxpayer identification numlier on Internal Revenue Service 
Form W-9 and who fail to do so may also be subject to a penalty of 350. Please therefore provide 
the appropriate cert ificai ion when presenting your securities for payment. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6%5o Sinking Fund Debentures due June 1, 1988 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on June L, 1985 at the principal amount thereof 
3669,000 principal amount of said Debentures, as follows: 


Outstanding Debentures of US. 31,000 Each of Prefix "M" Bearing Serial Numbers 
Ending in the Following Two Digits: 

43 67 80 91 98 


Abo Debentures of U5. $1,000 Each of Prefix “M" Bearing the Following Serial Numbers: 
9370 9670 10370 11770 


On June 1, 1985, there wiU become and be due and payable upon each Debenture the principal 
amount thereof, in such rain or currency of the United Stales of America as on said date is 
legal tender for the payment therein of public and private debts, at the option of the holder, 
either fa) at the corporate trust office of Morgan Guaranty Trust Company of New York. 
13th floor, 30 Test Broadway, New York, N.Y. 10015, or lb) subject to any laws and 
regulations applicable thereto with respect to the payment, currency of payment or otherwise 
in the country of any of the following offices, at the principal office of Banca Nazi on ale del 
Lavoro in Rome or the principal office of Banca Commerciale Italiana in Milan or the 
offices of Morgan Guaranty Trust Company of New York in London, Brussels, Paris or Frank- 
furt or the main office of Algemene Bank Nederland N.V. in Amsterdam or thy main nUtc? of 
KredietbankSA. Luxembourgeoise in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all unmatured coupons appur- 
tenant thereto. Coupons ilue June ). 1W5 should be detached and collected in the usual manner. 

F rorn and after June 1, 1985 interest shall cease to accrue on the Debentures herein designated 
for redemption. 


April 25. 1985 


ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 
or kgw roue, Fiscal Agent 


sided with a general manager 
in London. “X was The first 
general manager to come and 
live out here." says Pearse. 

” He admits that Barclays burnt 
its fingers on U.S. energy lend- 
ing, but he also says it is 
important not to exaggerate the 
troubles he inherited. There 
were a handful of events which 
combined to push the group's 
U.S. operations into the red in 
1982. 

The most pressing problem 
was the group's rapid expansion 
Into U.S. enery lending, which 


arrived in early J983. 

The other immediate problem 
Barclays faced in North 
was a cost structure that had 
got out of line with the under- 
lying growth of its business. 
The group's ambitious U.S. 
growth plans had led it to hire 
more staff than it needed. 

Barclays' immediate response 
was to lay off around 150 staff, 
and another 100 jobs out of the 
group’s more than 8,000 strong 
workforce also went. **\Ye are 
not very proud about that, but 
we had it to do," says Pearse, 
who like most UK clearing 



had produced some very big bad 
loans. Barclays had made the 
mistake of going down market 
into the production and drilling 
areas at a time when oil prices 
were soaring. 

“We lost a lot of money and 
it took a while just to get over 
the shock of that" says Pearse, 

“The first thing we did was to 
make sure that we had the 
hatches battened down on our 
lending." he adds, noting that 
Barclays had already abandoned 
its aggressive U.S. energy lend- 
ing strategy by the time he 


bankers is unused to sacking 
people. 

The final factor depressing 
the group's profitability lay 
with Barclays’ American 
Corporation (BAC). the North 
Carolina finance company 
which operates roughly three- 
quarters of Barclays’ 500 U.S. 
offices. Barclays was in the 
process of moving BAC slightly 
higber up the market, and this 
depressed its profitability. 

Barclays has, in addition to 
other moves, worked hard to 
pull the disparate parts of its 


North American financial 
empire together. 

Barclays has a sizeable retail 
banking operation in California 
and New York, as well as the 
consumer finance operation 
based in North Carolina and a 
commercial finance operation 
headquarters in Hartford, 
Connecticut. On top of this. 
Barclays Bank International — 
as it was called till it was 
merged into Barclays Bank — 
operates 16 wholesale banking 
offices across the continent All 
told. Barclays operates over 500 
offices throughout the U.S.. and 
when Pearse arrived the various 
entities were tending to pull in 
opposite directions and not to 
talk to each other. 

Parr of the problem is that 
U.S. banking regulations force 
Barclays to maintain separate 
staffs and balance sbeeis for Its 
various operations. However. 
Pearse is pulling the pieces 
together, and has made sure 
that each part . of the North 
American group knows what tbe 
other parts are doing. 

Pearse says: “ If somebody 
said to me tomorrow that the 
Laws have changed in America 
and you can do anything you 
like in the U.S., we would end 
up with one bank and one fin- 
ance company. Even then there 
would be a Utile blurring at 
the edges.” 

Barclays' latest figures show 
that its U.S. business is begin- 
ning to respond to changes 
made- The group's U.S. operat- 
ing profits more than tripled 
in 1984, to £60m. 

The group's U.S. balance 
sheet has begun lo grow again, 
after the traumatic events oi 
1982-83. It has recently opened 
new offices in Philadephia and 
New Jersey, and has its eye on 
a few more cities, such as 
Denver. Colorado. Barclays' 
American Corporation has 
joined the growing queue of 
banks seeking permission to 
open consumer banks in various 
states across the U.S., and re 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with- 
hold ara of any grow payment* made within the United States to certain holders who fail to 
provide us with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption 
certificate on or before the dale the securities are presented for payment. Those holders who 
are required to provide rbeir correct taxpayer identification number on Internal Revenue Service 
Form W-9 and who fail to do «o may ako be subject to a penalty of SS0. Please therefore provide 
the appropriate certification when presenting your securities for payment. 


ORIENT LEASING (CARIBBEAN) N.V. 


KDAJMOjOOO — 12}% Guaranteed Notes due 1917 

NOTICE rc HSReBY GIVEN 1U1 In KCOrtfance with Cl.oie Srw 
o! ttw term* and comhibm or the now, uw Nate. Marino Hie 
•oHowl.B serial nos. have Men called tar redemption at par oe 
Is June ’MS: 

NOTES IN DENOMINATION OF KD.1.00IM- EACH 




PRINCIPAL PAYIN G AG ENT ___ 

KUWAIT INTUNauONAL INVKTMtNT CO. toA 
Fleer. Gate No. B. Al-Salmy. Commercial Complex 
Fall ad A1 -Salem Street. P.O. Bo. 32792 Salat. Kuwait 
PAVING AGENTS 

TMF CHASE MANHATTAN SANK FLA. _ , 

Wool Bate House. Coleman Street. London EZP 2HP. tnpjjnd 
MORGAN OUARANTT TRUST COMPANY or NEW YORK 
Avenue dea Arts SS. 10.0 Br u i wHBc! a I urn 
■ANQUE INTERN AT ION A L* A UIXEMOOUKG SJt. 
Z^oalevard Royal. UZaSS^umembour*. Uixembaura 


Kuwait International Investment Co.s.a.k. 

(Principal Paying Agent) 


Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 
on 22nd APRIL 1985, U.S. $97.96 
Listed on the Amsterdam Stock Exchange 


Information: Pierson, H ddring & Pierson N.V.. 

Herengracht 214,1016 8S Amsterdam. 


VONTOBEL EUROBONDINDIZES 


WEIGHTED AVERAGE YIELDS 
PER 23 APRIL 1985 


INDEX 
Last weak 


USS Eurobonds '1 22 '’2 

□M (Foreign Bond Issues) 7.» 7.M 7.82 

HUP (Bearer Notes) 7 89 

Caul Eurobonds 12 53 12.63 13 41 

Bank J. Vontnbel ft Co Ltd. Zurich - Tel: 010 811 488 7111 


centlv announced an exclusive 
retail financing programme ror 
the nationwide dealer network 
of White Consolidated 
America's third biggest appli- 
ance manufacturer. 

In New York, the bank's new 
36-storev headquarters building 
at 75 Wall Street is nearing 
completion, a symbol of the 
.group's renewed expansion 
plans in the U.S. But Brian 
Pearse admits that the easy pan 
of Barclays' turn round in the 
U.S. has been completed. The 
next stage could prove far more 
difficult. 

Even after the sharp jump in 
its U.S. profits last year. 
Barclays' U.S. operations are 
still far less profitable than 
they should be. 

Barclays is looking for a 20 
per cent return on its capital 
in the U.S.. and while it will not 
reveal what sorts of returns it 
is currently making, it admits 
that they are short of its target. 

At the moment, the bank 
probably has the most exten- 
sive foreign-owned banking 
operation in the U.S.. doing 
everything from small-scale 
consumer lending from back- 
street offices to competing with 
the major corporate lenders for 
the business of the U.S. multi- 
nationals. 

“At a time' when it is being 
suggested that you need a 
niche philosophy in the UJS. to 
survive, we reckon we have, 
but we happen to offer the 
whole range of banking ser- 
vices,” says Pearse. But he 
warns that the group might 
decide to withdraw from 
certain activities. 

In common with the foreign 
banks which have flocked to the 
U.S. over tbe last few years, 
Barclays bas been shocked to 
find that there is no longer 
much money to be made in the 
traditional on-balance sheet 
lending to the major U.S. 
household names. “We recog- 
nise that the possibility of 
making a living by lending 



Mr Brian Pearse. Barclay* Bank's 
chief executive in North Amtria: 
“ I vm the first general manager 
to come and live out here." 
monev to these companies has. 
gone." says Pearse. The 
commercial paper market has 
taken much of the business 
which used to be done by the 

banks. 

Barclays has advantage In 
being able to otter big corporate 
customers the use of its ext en- 
tice overseas branch network, 
and its traditional skills in 
financing international trade 
are also bringing in new 
customers. But Pcorec is under 
no illusions about the task he 
faces in building a customers 
base among U.S. multinationals. 

At the other extreme. 
Barclays is also having to work 
hard to improve the returns on 
its retail banking operations in 
New York and California. 

In common with the other 
UK clearing banks. Barclays has 
paid dearly to get into the U.S. 
banking market. Us investment 
to date probably totals over 
$lbu. and while its recent 
problems do not match those 
which confronted Midland Bank 
when its investment in Crocker 
National turned sour, it still has 
a long way to go. 

IF Barclays is to establish 
itself as a premier international 
hank which can compote on a 
par with the likes of Citibank 
and Morgan Guaranty, it has to 
win its spurs in the domestic 
U.S. banking market, where the 
gentlemanly rules of the British 
clearing banks do not apply. 


Wells Fargo 
International 
Financing 
Corporation N.V. 
U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 1996 

In accordance with the 
provisions of the Notes notice 
is hereby given that for the 
Interest Sub-period 
25th April. 19K5 to 
28th May. I9R5 ' 
the Notes will carry an Interest 
Rate of 8"Mi6% per annum. ■ • 
Tbel merest accrued (or the 
above period and payable on 
29th July. 1985 wifi be 
USS78-49. 

Agent Bank: 

Morgan Guaranty Ihac 
Company of New York 
London 


U.S. $100,000,000 
National Westminster 
Finance B.V. A 

(incorporated in The Netherlands with limited liability j 


Guaranteed Floating Rate Capital 
Notes 1992 

Convertible until 1986 into 10 per cent Guaranteed Capital Bonds 1992 
In accordance with the provisions of the Notes, 
notice is hereby given that for the six months 
interest period from 25 April, 1 985 to 25 October. 
1985 the Notes will carry an Interest Rate of 
9% per annum. The Interest payable on the 
relevant Interest paymentdate, 25 October, 1985 
against Coupon No. 10 will be U.S. $228.75. 


By The Chase Manhattan Bank, NA, London 
Agent Bank 


Bank of Tokyo (Curacao) Holding N.Y 


USS30.000.000 

GUARANTEED FLOATING RATE NOTES DUE 1993 


N.S. FINANCE 
CORPORATION N.V. 

UJS. 920JOOQJBOO Guaranteed 
Floating Rate Notes Doc 
1985/6/7/8 

Un condi riooafly guaranteed by 




Nederlandsc 

gchetpah y poTh — fcbanfc N.Y. 
For tbe six months 24th April, 1985 
to 24th October, 2985, tbe Notes 
will cany an interest rate of 9V>% 
per annum with a Coupon Amount 
ofUJS-323 1.93 payable on 
24th October, 1985. 


Payment of the principal of, and inrerest on, the Notes 
is unconditionally and irrevocably guaranteed by 


Principal Paying Agent 


The Bank of Tokyo, Ltd. 

(Kabuehlki Kefsha Tokyo Glnko) 

In accordance with the provisions of the Agency Agreement between 
Bank of Tokyo (Curasao) Holding N.V., The Bank of Tokyo, Ltd.. 
and Citibank, N.A., dated October 16. 1978. notice is hereby given 
chat the Race of Interest has been fixed at p.a., and that 

the interest payable on the relevant Interest Payment Date, 
October 24, 1985, against Coupon No. 14 will be USS46.07. 


April 24. 7985, London 

By: Citibank. NA. fCSSI Dept. j. Agent Bank 


CITIBANKS 


The Latin word volvere 

MEANS -TO ROLL; 


The FIRST PERSON SINGULAR, 
T ROL L' IS VOLVO - THE NAME 
OF A SWEDISH COMPANY 
WHICH BEGAN ROLLING 
ONLY 59 YEARS AGO, AND NOW 
ACCORDING TO FORTUNE 
MAGAZINE, IS ONE OF THE 
FIFTY LARGEST INDUSTRIAL 
COMPANIES IN THE WORLD 
AND STILL ROLLING. 
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Director. Wold pic. 




In December 1983, a syndicate of institutions tel by Citicorp 

Venture Capital invested £3 miffion in WbW pic, a UKfrqzen 
nrAroccnr Thsrf \a«.q it ist three years after tne industry 


had suffered a paimui rauonausauun, <» 1 1 waaivc 
production capacity outstripped market growth. 

The company was originally formed as a farmers co- 
operative in 1966 and developed through vertol ii^ratiomnto 

Managing Director. 

Newton says, 'We survived because we specialises in own 
label - asno one else did - and took the view that our stongetf 
marketing aid was to have the best of production facilities and 
total control of agricultural supplies. ■ 

Using its own machinery, the company now [drfeaM 
and harvests the majority of the raw vegetables it freezes. 

Bv 1983, the company was not only back in profit, but 

. X t, avi-ianoinn and seekino fresh nsk capital. As the 


British banking system is somewhat cxjnservam^sayb jg j n place frc 

sag-- 

*Wfek» 

kind in Europe- because we 

'Thdav the fresh frozen market is growing, and that growth is should be m< 
^iSv 3 i"oa\/s Newton. Wold is growing with rt and also by . . A/ 

in in^4 acquired a national frozen distribution * We ar 

potentialofc 

capably ^ ofjteown dest jnies-from the harrow, invest in corr 

are attracted 

f'ifir. nrn Venture Capital 


335. STRAND, LONDON WC2R 1LS.TEL.01-438 1593. TELEX 299831 


Are you an entrepreneur? Here are some things 
ypu should know about Citicorp \fenture Capital (CVC). 

* Since starting up in the UK three years ago, we 
have invested in over 30 companies which now have 
a total annual turnover of over £350 million. 

k We undertake three main types of venture 
capital financing: , 

"Replacement CapitaTto buy-out existing 
shareholders and substitute a new capital structure. 

This includes management buy-outs; 
acquisitions and mergers; and making a public 
company private. 

"Expansion CapitaTto finance growing companies 
at an early, or accelerating period in their development. 

"Start-upCaprtaL"CVC particularly favours situations 
where an established, wellba lanced management team 
is in place from day one, and can demonstrate a 
successful track record in relevant areas, especially 
technology. 

*V\fe are planning to invest over £100 million in 
venture capital in Europe in the coming years. 

*We look only for a minority equity holding, 
because we believe that the operating management 
should be motivated by substantial equity ownership. 

*V\fe are more interested in the future cash flow 
potential of a company than in "security? Our aim is to 
invest in companies which will become successful. 

* Unlike more traditional sources of finance, we 
are attracted to a business by the management's 


abilities and its market potential, not purely by financial 
considerations. 

k We are prepared to take a long term view of 
investments, and will help determine the exit route 
most suited to the requirements of the company: the 
USM, the sale-on of the company, a repeat buy-out of 
our equity by the management or a full Stock 
Exchange listing. 

* CVC's professional staff come from general 
management technology, and manufacturing, as well 
as financial backgrounds. They are therefore able to 
understand the entrepreneur's business and 
investment needs, and can contribute continuing 
assistance and expert advice on the company's 
development 

* V\fe have access to the international network 
of Citicorp, one of the world's largest financial 
institutions, with European venture capital offices in 
Paris, Frankfurt, Milan and London. 

* For particularly large investments, we can 
assemble and lead a syndicate of investors. 

If you need £250,000, or many millions of 
pounds, bring us your proposition. Contact Eric Cater, 
Charles Gonszor, Mike Smith, Frank Neale, Liz Hewitt 
Brian Havill, Sandy Smart or Lorig Maranjian. We will 
give a quick response to your investment proposal. 

Or, if you simply would like a copy of our 
brochure containing more information, just ask 
Citicorp Venture Capital, 335 Strand, London 
WC2R 1LS. Telephone 01-438 1593. 
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Howe defends 
£240m funding 
to Community 

BY IVOR OWEN, PARLIAMENTARY STAFF 


SIR GEOFFREY HOWE, the For- 
eign Secretary, assured the House 
of Commons yesterday that the 
Government would not seek parlia- 
mentary approval for the £24Qm 
payment to the European Commu- 
nity. agreed earlier in the day in 
Luxembourg, until Britain's Ecu 
lbn (E580m) abatement for 1984 had 
been guaranteed 

Defending the Government's de- 
cision to agree to the £240m pay- 
ment, he emphasised that it was 
“substantially" below the figure 
originally suggested by the EEC 
Commission. Parliament would sot 
be asked to approve the C240m until 
the EECs 1985 budget and provi- 
sion for the UK's abatement had 
been completed 

Mr George Foulkes, a Labour 
frontbench spokesman on Euro- 
pean affairs, challenged the For- 
eign Secretary to explain how the 
Government could claim to have en- 
sured that improved budgetary dis- 
cipline would be observed by the 
EEC when the E240m was the third 
sum of similar order agreed by min- 
isters within a period of 12 months. 

He protested that the EEC would 
continue to spend more on the 
open-ended commitment to agricul- 
ture, while cutting back on the mon- 
ey provided for regional and social 
policies that would help Britain. He 
emphasised that of the 50 poorest 
regions in Europe, 21 were in the 
UK 

Sir Geoffrey replied that Mr 
Foulkes did not seem to appreciate 
that powerful arrangements for the 
achievement of budgetary disci- 
pline in the Community had been 
set in place and would come into 
force with the adoption of the pro- 


posals made to increase the Com- 
munity's own resources. 

He emphasised that, throughout 
the consideration given to the EEC 
budget for last year and again for 
this year, “all these measures are 
being taken closely into account" 

Mr Eric Deakins, a Labour MP, 
who led demands for more opportu- 
nities for MPs to question the For- 
eign Secretary about EEC affairs, 
d ecribed the decision to pay the 
£240m as “outrageous.' 1 

Mr Teddy Taylor, a leading anti- 
marketeer on the government back 
benches, complained that despite 
the pledges and assurances ob- 
tained by the Government, the fact 
remained that the Community was 
spending E20m a day on dumping 
and destroying food surpluses and 
vastly overspending its agreed bud- 
get 

Mr Taylor insisted that it would 
be "crazy" for the Government to 
ask the House to approve giving an 
extra 25 per cent in real terms to 
the Community at a time when es- 
sential services at home were being 
cut back. 

Sir Geoffrey refused to accept Mr 
Taylor's approach to the Communi- 
ty budget But he agreed that it was 
important to maintain the pressure 
- which the Government had suc- 
cessfully maintained - for the esta- 
blishment of effective budgetary 
discipline in the Community. 

Thr Government had also made 
plain, he said, that implementation 
of the proposal to increase the Com- 
munity's own resources would not 
be undertaken until all the compo- 
nents designed to achieve budget- 
ary discipline were in place. 


UK NEWS 

VEHICLE MAKERS ENDORSE ‘PRUDENT MARKETING’ POLICY 

Japan to continue car curbs 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


JAPANESE car producers yester- 
day agreed to continue their volun- 
tary restrictions on shipments to 
the UK 

Members of the Japanese Auto- 
mobile Manufacturers Association 
(Jama) said they would continue 
“prudent marketing" in Britain. 

Although no figures are men- 
tioned formally, the UK Society of 
Motor Manufacturers and Traders 
assumes this means that the Japa- 


nese will, as in the past few years, 
restrict themselves to no more than 
11 per cent of the British car mar- 
ket in 1985. 

Japanese “prudence" also ex- 
tends to the light commercial vehi- 
cle sector. 

There has been some discussion 
about potential demand in the UK 
this year, with the Japanese ta k i n g 
a more optimistic view. 

A joint communique issued after 


three days of talks held near Tokyo 
said the two industry organisations 
had agreed on an estimat e that this 
year in the UK car sales would be 
between 1.72m and 1.77m and light 
commercial vehicle sales between 
214,000 and 220,000. 

The lower figures are the UK so- 
ciety's forecasts for the year, and 
the statement added that, in accord- 
ance with the “prudent" policy. Ja- 
ma members would bear in mind. 


for the time being, the bottom end 
of the ranges in planning their ship- 
ments in 1985 

Representatives of the two orga- 
nisations are to meet again in the 
autumn to review the market and 
the presidents are set to meet in the 
spring next year. In this week’s 
meeting Mr Takashi Ishihara, Ja- 
ma president, and Mr Harry Hoop- 
er, his counterpart at the SMMT, 
led the discussions. 


TUC will study pit 
union’s cash needs 


BY PHILIP BASSETT 

THE TRADES Union Congress 
(TUC) decided yesterday by the 
narrowest of margins to reconsider 
quickly a decision not to give imme- 
diate financial help to the National 
Union of Mineworkers (NUM) with 
its operating costs after the year- 
long miners' strike. 

Earlier this week the TOC’s "in- 
ner cabinet," the Hnan rq and gen- 
eral purposes committee, derided 
by eight votes to two not to proceed 
immediately with the NUBfs re- 
quest for help to the value of 
£25,000 a week, but instead to ask 
Mr Norman Willis, TUC general 
secretary, to seek further talks with 
the union on its financial standing. 

Yesterday, the TUC general coun- 
cil refused to endorse this line, vot- 
ing instead by 18-17 to refer the de- 
cision back for re-examination by 
the committee, which is likely to 
hold an emergency meeting shortly 
to consider the position, and to 
which NUM leaders may be invited. 

Left-wingers argued strongly that 
the TUC ought to support the NUM 
while its funds are still seized by 
High Court-appointed sequestrators 


and in the hands of the official re- 
ceiver, because of the union's con- 
tempt of court. 

Some oo the left were arguing 
that the TUCs campaign hind of 
just over £300.000 should be used to 
help the NUM, although the fund 
was established to help unions spe- 
cifically in difficulties with employ- 
ment legislation, rather than the 
contract law on which the NUM 
was taken to court. 

Others, however, urged greater 
caution, arguing that the legal com- 
plexities surrounding the money 
were unresolved, and that the TUC 
might be placing itself in jeopardy 
if it made over any money to the 
union. 

Some right-wingers were ques- 
tioning, too, the financial state of 
the NUMs constituent areas. The 
TUC is also unclear about what has 
happened to miners' union sub- 
scription income since the strike 
ended last month. 

Mr Willis made it dear to the 
council that he would need to con- 
tinue discussing the matter with 
the NUM. 


Miners’ strike takes 
huge toll in days lost 


BY STUART JEFFRIES 
BRITAIN lost a total of 201m work- 
ing days as a result of the miners* 
strike, according to figures in the 
Department of Employment Ga- 
zette. That figure is almost equiva- 
lent to the total number of working 
days lost in all industries and ser- 
vices during the whole of 1984, 
which was 26.564m. 

In the quarter to March 1985. the 
UK lost 4.573m days through 
strikes, inphid» n E 4m in the coal in- 
dustry. 

Of the remaining lost days, 
171L0DO were a result of teachers’ ac- 
tion for an improved pay offer and 
firattich teachers striking for an in- 
dependent pay review. 

The impact of the miners' strike 
is further emphasised by the fact 
that March figures for industrial 
stoppages were almost a quarter 
less than those in February. Of the 
496,000 estimated days lost in 
March, 300,000 came from various 
coal disputes, even though the 
strike over pit closures ended on 
March 4. 

The UK "occupied a broadly mid- 
dle-ranking position" in an interna- 
tional comparison of industrial 
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4 fc :o’< *?00 demonstration /light. Jonuory 15.1985. 


The Falcon 900 demonstrates leadership qua- 
lities in every important respect. First, it offers an 
extraordinary level of passenger comfort. All 
passengers who flew in it are unanimous to praise 
the quietness and comfort amenities of a very 
large cabin (2.34 m wide over 10 m long and 
1.87 m headroom). 

The Falcon 900 is a Leader in performance, 
too. With an effective range of 7,000 km (carr- 
ying 8 passengers and NBAA IFR reserves), it can 
easily fly from Paris to New York, from London 
to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 
puts it above international commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94 °o of the 
speed of sound in test flights. 

The Falcon 900 is also the Leader in effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 10 tons less than its closest competitor 
under the same conditions and with the same 


payload. Thanks to its latest-generation Garrett 
engines, its excellent aerodynamics and lighter 
weight, the Falcon 900’s fuel consumption is 
record-breakingly low: some 1/3 less than the 
above competitor, whose engine consumes 
almost as much fuel when idling on the runway as 
that of the Falcon 900 when cruising at Mach. 80. 

These figures highlight the sophisticated 
aerodynamic design of the Falcon 900, utilizing 
Dassault computer technology developed for the 
famous Mirage fighters - an experience that's uni- 
que among producers of business jets. 

The Falcon 900 also scores first for safety. In 
the unlikely event that one engine should fall, the 
remaining two can easily supply the requisite 
thrust and maintain operation of the aircraft's cri- 
tical systems. This level of securicy obviously can- 
not be matched by twin-jet aircraft, either now 
or in the future, whatever the developments in 
international regulations. 

If you would like to know more about the 


Falcon 900, please contact usforfull information. 
It will be our pleasure to introduce you to the 
new Leader in the world of business aviation — the 
Falcon 900. 

Dassault Internationa l_ 

Pi Please send me the Falcon 900 color brochure. □ 

| I would like a sales presentation. L3 

I Name/Tide 

| Company . — 

I Address 

City 

Zip 


_ Country . 
.Phone 


■ Now flying a 

| Please return this coupon to Mr. Paul Delorme, 

1 Dassault International - 27 rue du Professeur Pauchec 
• 92-420 Vaucresson ~ France - Tel. (1) 741.79.21 


Telex 203 944 Amadas. 


stoppages in the decade to 1983. 

Italy, Greece, Spain, Canada, Ire- 
land and Australia suffered most 
from working days lost per employ- 
ee, while the Netherlands, West 
Germany, Norway, Sweden and Ja- 
pan suffered the least 

The large industrial dispute in 
the engineering industry in 1979 
pushed up the UK’s annual average 
to 500 days per thousand employees 
in the five years from 1979 to 1983. 
None the less, this average was ex- 
ceeded by Italy, Greece, Spain, Ire- 
land, Canada and Australia, but the 
UK could not compete with the av- 
erages of West Germany and Japan. 
• The Banking, Insurance and Fi- 
nance Union is to go ahead with a 
ballot on one-day strikes and an 
overtime ban in the English clear- 
ing banks even tho ugh the rival, 
non-TUC Clearing Bank Union has 
accepted an improved 8J> per cent 
pay offer. 

Barclays, National Westminster, 
Midland, Lloyds Williams and 
Giya’s raised their offer to 160,000 
clerical staff from 5.5 per cent after 
a sharp internal debate, with the 
bank chairmen closely involved. 
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Low pay blamed 
for unfilled 
Civil Service posts 


BY SUE CAMERON 

FRESH EVIDENCE of Whitehall's 
failure to attract adequate numbers 
of first-class recruits emerged yes- 
terday with publication of the Civil 
Service Commission's annual re- 
port Low pay is increasingly being 
blamed for the growing difficulties 
the Civil Service is Earing in recruit- 
ment 

The report discloses that the 
number of Civil Sendee vacancies 
increased by more than 29 per cent 
last year - but job applications 
dropped by 2 per cent Vacancies re- 
mained unfilled in almost every job 
category covered by the commis- 
sion. 

The report also shows that a sig- 
nificant number of high-calibre peo- 
ple who were offered posts turned 
them down - and many of them 
gave low Civil Service pay as the 
reason for doing so. 

The Civil Service Commissioners 
admit "We are apprehensive about 
the continued ability of the Civil 
Sendee to attract candidates of very 
high quality at a time of increasing 
competition from other employers. 

"Our recruitment experience sug- 
gests that nowadays a smaller pro- 
portion of the most able undergrad- 
uates than in the past regard the 
Civil Service as an attractive form 
of employment" 

The commissioners emphasise 
that there are several reasons for 
such a change of attitude on the 
part of able young people. They add 
that pay levels are clearly one fac- 
tor. Other “important consider- 
ations" include promotion pros- 
pects, intrinsic interest of the job, 
its location and the standing of civil 
servants in the community. 

The commissioners say they bad 
“particularly serious difficulty in 
recruiting enough candidates of suf- 
ficient quality" for certain specialist 


posts including those for lawyers, 
engineers, statisticians and scien- 
tists. They add that it was not only 
specialist appointments that were 
extremely hard to fill. 

■There is no doubt that in some 
problem areas there is a national 
shortage of those with the qualifica- 
tions and experience we require, 
they say. “In such cases we are 
competing with other employers for 
a very limited pool of talent and the 
response to our recruitment 
schemes reflects the Civil Services 
lack of attractiveness. 

“In other cases our advertise- 
ments attract a reasonable field of 
applicants in terms of both quality 
and quantity but we find that our 
efforts are frustrated towards the 
end of the recruitment process as a 
result of a significant proportion of 
successful candidates ~ including, 
very often, some of the best - de- 
clining the offer of appointment. 

“Our follow-up research reveals 
that candidates have a variety of 
reasons for rejecting an appoint- 
ment in the Civil Service. In the 
case of a number of recruitment 
schemes, however, uncompetitive 
pay features as the most commonly 
given reason." 

Comments such as that will be 
warmly welcomed by Civil Service 
trades unions looking for further 
amm unition to use against the Gov- 
ernment in their fight for higher 
pay. 

One area where 1984 proved a 
particularly difficult year for re- 
cruitment was the large executive 
officer category. The Civil Service 
last year had 4,098 executive-officer 
vacancies and 31,845 applications 
were received. Only 3,598 appoint- 
ments were made. 


Business takes off with Falcon. 


Of tel chief calls for widening of 
telecommunications competition 


BY ANDREW ARENDS 

THE DEVELOPMENT of effective 
competition in the UK telecommu- 
nications industry is “of critical im- 
portance to consumer interests,” ac- 
cording to Professor Bryan Cars- 
berg, director general of Oftel, the 
industry’s regulatory watchdog. 

Speaking at the Financial Times 
conference "Communications in the 
UK - the challenge of choice, 1 ’ Pro- 
fessor Cars berg said that, if the 
present regulatory structure did not 
generate effective competition, it 
would have to be changed. 

Professor Carsberg went on to 
say that, until competition became 
effective, his office would be re- 
quired to control British Telecom’s 
tariffs. He added that, if the new 
liberalised telecommunications re- 
gime in the UK was to be success- 
ful “BT must have the self-confi- 
dence and sense of social responsi- 
bility to accept that competition 
must become a reality." He said 
that BT must accept that it should 
not always strive to obtain 100 per 
cent of every market in which it op- 
erates by sweeping smaller compe- 
titors aside and discouraging entry 
into the market 

Mr John King, marketing and 
corporate director of British Tele- 
com, said that there were tremen- 
dous commercial pressures in fa- 
vour of the liberalisation of other 
European telecommunications net- 
works. Mr King said that the main 
obstacle holding back liberalisation 
was an absence of political will in 
some European countries but that 
in the long term change was inevi- 
table. He said that Britain, as a pio- 
neer in the game, had token the 
risks and now faced the challenge 
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of exploiting the opportunities that 
existed. 

Mr King said that in the UK the 
providers of telecommunications 
networks would not only be compet- 
ing vigorously but at the same time 
“interconnecting” with each other. 
He said that appropriate conditions 
for interconnection had to be estab- 
lished. These included both techni- 
cal and commercial conditions that 
would "reflect a fair return on in- 
vestment for the connecting par- 
ties." 

In opening the conference, Mr 
Brian Keyte, deputy general man- 
ager of the Management Services 
of the National Westminster Bank, 
said that the establishment of BT 
and the liberalisation of the indus- 
try had sharpened the attitudes of 
those engaged in the communica- 
tions business. This, he claimed, 
could only be to the long-term ad- 
vantage of users of telecommunica- 
tions facilities in the UK, as well as 
to m a n u f acturers and suppliers. 

Mr Gordon Owen, managing di- 
rector of Mercury Communications, 
the private telecommunications net- 
work operator, said that his compa- 
ny could provide nearly every ser- 
vice offered by British Telecom. 

He said that liberalisation in Brit- 
ain had moved with commendable 
speed and cited the advantages to 
the consumer of greater competi- 


tion - such as the high-speed data 
links and fibre optics that Mercury 
was trying to provide for its custom- 
ers. But be called for a more simple 
regulatory system and said that it 
was crucial to avoid building 
“unnecessary regulations in a dere- 
gulated environment” He said BT 
had become more efficient since 
Mercury had made its presence felt 
and that was surely the benefit of 
competition. 

Mr John Kelly, chairman of the 
Telecommunications Managers As- 
sociation. said users of telecommu- 
nications systems had to be more 
vocal in telling the market about 
their requirements. 

Mr Roger Camrass, director of 
telecommunications at Butler Cox 
& Systems, the management 
consultants, said that the conver- 
gence of telecommunications and 
computer systems, combined with 
the wider choice offered by liberali- 
sation, would increase the import- 
ance of telecommunications within 
organisations and place heavy de- 
mands on management responsible 
for it. 

Mr Ian Ash, director of Informa- 
tion Technology at Cooper & Ly- 
brands, agreed that many organisa- 
tions today felt a fundamental need 
to review their investments in 
forms of information technology. 

Mr Roger Gil by, a member of the 
Systems and Communications 
Group at Lloyd's Corporation, 
spoke of how overseas competition 
and increasing costs were forcing 
an organisation such as Lloyd’s to 
establish new networks of data pro- 
cessing and communications. 


FT may take 
legal action 
over stoppages 

By Our Labour Staff 

THE MANAGEMENT of the Finan- 
cial Tunes is considering legal ac- 
tion against individual printers in 
its machine room over alleged in- 
dustrial disruption and sabotage - 
claims that are denied by union rep- 
resentatives. 

Production problems caused the 
loss of 88.000 copies of yesterday’s 
paper printed in London and 40,000 
copies of Tuesday’s. More than 
600,000 copies have been lost this 
year, causing the loss of £250,000 in 
advertising revenue in the first 
quarter. 

Apart from an overtime ban by 
members of the National Graphical 
Association (NGA), the difficulties 
have included repeated breaks in 
paper rolls and the breaking of 
printing plates. 

In a memo to staff, Mr Frank 
Barlow, chief executive, attributed 
those to “nihilistic and destructive 
industrial action" by the NGA and 
Sogat '82 chapels. Union officials 
say there have been genuine diffi- 
culties with the quality of paper 
rolls. 

Mr Barlow claimed that the trou- 
ble was (inked to the failure of talks 
at Acas, the conciliation service, 
this week on the long-running issue 
of pay and manning in the machine 
room. 


TAKE QE2 TO NEW YORK. 
TAKE YOUR WIFE FREE 

Take your wife, husband or colleague 
on any of QE2s 26 Atlantic crossings this year. 

Because you can get a double cabin and 
two air tickets for the price of a single cabin 
and one air ticket. 

Prices are guaranteed and start at fl.565 
for a round trip for two. For £349 extra per 
person, you can even fly Concorde one wav 

Details from Cunard at 8 Berkeley Street. 
London W1X 6NR (Telephone: 01-491 3930) 
or contact your travel agent 
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Tebbit does not 
rule out single 
City supervisor 

BY KEVIN BROWN, PARLIAMENTARY STAFF 


THE GOVERNMENT has not ruled 
out the creation of a angle, self- 
regulatory body to supervise the 
City of London, instead of the two 
boards envisaged in the White Pa- 
per {policy document) on financia l 
services, Mr Norman Tebbit, the 
Trade and Industry Secretary, said 
yesterday. 

Mr Tebbit told the House of Com- 
mons that he intended to legislate 
in the next session of parliament on 
the basis of the White Paper, which 
arose out of a report on investor 
protection by Prof Lawrence Gow- 
er. 

He acknowledged criticism of the 
propos al th at regulation should be 
split between a Securities and In- 
vestments Board (SIB) and a Mar- 
keting of Investments Board (MIB) 
and said the background to the pro- 
posal lay in advice received from 
the Governor of the Bank of Eng- 
land and a group of insurance 
unit trust representatives. 

A number of Conservative MPs 
criticised the role of the Governor 
of the Bank of England in the ap- 
pointment of the chairman of the 
SIB. 

Mr Tebbit said the Government's 
objectives in creating a supervisory 
body were to enable the financial 
services industry to operate effi- 
ciently. to stimulate innovation, to 
inspire confidence in investors and 

igsnws and to wicimi that tju> sys- 
tem of regulation was flexible 
enough not to be overtaken by 
events. 

The changes in the Qty of Lon- 
don that had occurred since 1983 - 
when the Restrictive Trade Prac- 
tices Court case against the Stock 
Exchange was dropped by Mr Cecil 
Parkinson, the former Trade and 
Industry Secretary - had enhanced 
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BID FOR MATTHEW BROWN REFERRED TO MONOPOLIES PANEL 

Brakes on brewery takeover 


the position ofthe Qty as one of the 
primary financial centres of the 
world, he said. 

He had decided not to uproot the 
system that had served the City so 
well, but to build on it, repair its 
faults and bring it up to date. 

There was a kmg tradition of self- 
regulation in the City, but gaps ! 
were showing between the regulat- 
ed areas as markets changed at a 
remarkable pace. 

The bodies to which the Secre- 
tary of State devolved powers 
would be responsible lor drawing 
up rules for the authorisation of in- 
vestment business and the conduct 
of business along the lines laid 
down in the White Paper. 

Mr Tebbit said be would have to 
be convinced the rules were ade- 
quate and would be effectively ea - , 
forced before pow ers would be del- I 
egated. 

The bodies in v ol v e d would in- 
clude both practitioners and users 
of fi n a nci al services, as weO as mar- 
ket regulators, so that the identifi- 
cation of rule-breaking and res- 
ponse to it would be rapid and flea- 

In response to a challenge over 
the role of the Governor of the 
Bank of England and his right of 
veto on the appointment of the 
chairman of the SIB, Mr Tebbit 
said there was a s tron g body of 
opinion in the Qty that favoured 1 
the involvement of professional : 
opinion in the appointment of the 

flhairrmin 

Mr Tebbit said it had been ar- 
gued that the cost of regulation, 
which he stressed would fall on the 
users of financial would 

make the UK a less competitive 
place in which to do business. 


BY CHARLES BATCHELOR 

THE GOVERNMENT intervened 
yesterday in the El 82m takeover 
bid battle for Matthew Brown, the 
Blackburn-based brewer, with a de- 
cision to refer Scottish & Newcastle 
Breweries’ bid to the Monopolies 

and Mergers commission. 

This is the second time within a 
year that S&hTs amb itions to ex- 
pand by taking over a r egi o n al 
brewer have fallen foul of a refer- 
ence on monopolies grounds. . 

S&N abandoned an attempt to 
take over J. U. Cameron, a Hartle- 
pool-based brewer, by means of a 
£44m agreed offer when its ap- 
proach was referred to the commis- 
sion last June. Neither Cameron 
nor S&N was prepared to await the 
outcome of the monopolies’ review. 

In contrast S&N said yesterday 
that it intended to follow through 
the monopolies reference, although 
a derision on whether to renew its 
bid would be taken only when the 


commission's report is published in 
about seven months' time. 

The decision by Mr Norman Teb- 
bit Trade and Industry Secretary, 
to refer the bid to the commission 
accorded with the advice given him 
by the Qffir** of Fair Trading. It 
means that S&Ns offer automati- 
cally lapses. 

This is only the second time that 
a proposed merger between two 
brewers has been referred in mon- 
opolies grounds. The lag beer merg- 
ers of the 1960s and 1970s went 
through without encountering mon- 
opolies objections. 

Mr Ahck Rankin. SAN’s chief ex- 
ecutive, said: This is a bitter disap- 
pointment When the Cameron deal 
was referred we felt it was our re- 
sponsibility as directors to dear up 
totally what was permitted and 
what was not 

“We went to the Department of 
Trade An d two other ministries and 


got clear-cut statements of their un- 
derstanding. Armed with this we 
went off did our planning. Then 
the emotion, the petitions and the 
distortions that our bid would lead 
to job losses started and a& the fin- 
est in tentio ns of government de- 
partments went up in smoke.” 

Matthew Brawn's share price, 
which had fallen well below die lev- : 
el of the S&N offer over file past 
week, fell a further 20p to 365p yes- 
terday while S&N eased lp to 133p. 

At yesterday’s S& N share price 
its offer was worth 453p a share or 
C102m. That compared with a value 
of £88m when the bid was launched 
on March 18, although S&N subse- 
quently added 405p cash to its offer 
of 14 of its own shares for eveiy five 
Matthew Brown. 

S&N is expected to ask the com- 
mission to look closely at the role of 
Whitbread, another leading brewer. 


Gist-Brocades loses patents appeal 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A “LICENCE as of right,” obtain- 
able under the 1877 Patents Act, 
takes eHect as soon as it is applied 
for, even though its terms, includ- 
ing the royalties to be paid to the 
patent owner, may not then have 
been agreed or settled, the Court of 
Appeal ruled yesterday. 

The court also ruled that an appli- 
cation to fix the terms cannot be 
mark* antii the start of a four-year 
extension of the patent provided for 
by the Act • 

'The rulings, the first of which 
runs contrary to a widespread as- 
sumption in the patent field, were 
made in a case that raised a novel 
and potentially urgent point of very 
general importance nndpr the Pa- 
tents Act, Sir John Donaldson, Mas- 
ter of the Rolls, said. 

The court dismissed an appeal by 
Gist-Brocades, a Dutch drugs com- 


pany, and its UK associate, Bro- 
cades (Great Britain), which wants 
to compete with the Beecbam 
Group in the UK market for a bron- 
chitis antibiotic during next win- 
ter's “bronchitis season.* 

Last month the Patent Court re- 
fusal Gist-Brocades' claim far an 
order requiring the Comptroller 
General of Patents to settle at once 
the terms of a !««■«>"*» to market in 
the UK Amoxycillin, the patent of 
which is owned by Beech am. 

Beecham’s 16-year patent expires 
on August 19, but can be extended 
tor a further four years, during 
which time licences as of right will 
be available. 

The Comptroller d^ded that be 
had no power under the Act to set- 
tle the terms of a licence until after 
August 19. 

Gist-Brocades argued that as it 


took about a year to process an ap- 
plication, it was entitled to apply to 
have the terms settled in time for 
its licence to operate as soon as li- 
cences as of right became available. 

Sir John Donaldson agreed that 
tiie Comptroller could not act until 
the beginning of the extension peri- 
od. He rejected the view of both 
Gist-Brocades and Beecbam. which 
had been accepted by the Patent 
Court, that a licence could not take 
effect until all the terms had been 
agreed or settled. 

He pointed out that the Act pro- 
vided for either the owner of the pa- 
tent or the person requiring a li- 
cence to apply to the Comptroller 
for the terms to be settled. If the li- 
cence took effect only when the 
terms had been settled, there was 
no obvious reason why the owner 
should need to be able to invoke the 
Comptroller’s assistance, he said. 


ICL’s new computer family 
sets seal on recovery plan 


ICL PUT the final and most impor- 
tant plank of its recovery pro- 
gramme into place yesterday with 
the launch of 0 famil y of powerful 
mainframe computers that signifi- 
cantly strengthen its existing 
range. 

.The new machines - known as 
Series 39- wiD help the company to 
fend off the intense efforts of its 
competitors to persuade ICL cus- 
tomers to switch to their main- 
frame systems. Most organisations 
that are likely to buy a Large compu- 
ter are already committed to one 
manufacturer's system in which 
they have a substantial investment. 

ICL’s past financial difficulties 
and weaknesses in its product fine 
have made the company’s custom- 
ers a favourite target for its main 
US. competitors. ICL is now strong- 
er financially and was also taken 
over by Standard Telephones and 
Cables last year. 

The new ICL computers are the 
product of a key technological 
collaboration with Fujitsu, one of 
the leading Japanese electronics 
groups, which has significantly rut 
the development costs. Although 
ICL has collaborative deals with 
other companies for technology and 
products, the link with Fujitsu is 
the most important because it bas 
given it direct access to advanced 
microchip technology. 

It meant that ICL could design 
the logic chips for its new compu- 
ters using the latest microelectronic 
technology before it was generally 
available. Such a link put the com- 
pany on a more equal footing with 
computer manufacturers, such as 
IBM, which have their own semi- 
conductor production and technolo- 
gy. 

The collaboration was also impor- 
tant because the Series 39 main- 
frames are critical to ICL’s future. 
Although the company bas been en- 
tering new markets such as private 
telephone exchanges, mainframe 
computers are still its core busi- 
ness. 

The new machines, which cost 


Jason Crisp reports on the 
new range of computers that 
ICL has produced in 
collaboration with Fujitsu of 
Japan. 


from £150,069 to about Com, join 
ICL’s existing family of 2900 compu- 
ters. An important point is that the 
new models use the same operating 
system (known as VME) os the 2990 
series, which means they will also 
run the same software - something 
which computer manufacturers do 
not always do when they launch 
sew machines. 

The most powerful computer in 
the range - the new Series 39 Level 
60 - is 25 times as powerful as the 
smallest. ICL says that is the widest 
range of machines from any manu- 
facturer to use a single operating 
system. 

' ICL says that all this year's pro- 
duction of between 50 and 75 new 
machines has already been sold. 
Most of the initial production will 
be going to the UK, although ICL 
says it has sold one in France. They 
will also be sold in Australasia, 
Africa. Denmark. Germany, the 
Netherlands and Sweden. ICL has 
no imm ediate plans to try and sell 
them in the U.S. 

Since its rescue in 1981, ICL bas 
been concentrating on more specif- 
ic markets where it has been tradi- 
tionally strong, rather than trying 
to 9eU to everyone. Its main mar- 
kets are public administrations 
such as local government, retailing, 
financial services other than bank- 
ing. manufacturing and defence in 
the UK. 

The launch of the new machines 
is later than originally promised al- 
though ICL was exceptional be- 
cause it announced them as port of 
its recovery plan nearly four years 
ago. Most computer manufacturers 
are secretive about new product*; 
but ICL needed to convince doubt- 
ing customers that it had credible 
plans for the future. 


The new products were first an- 
nounced by Mr Robb tVilraot, She 
energetic and youthful busi- 
nessman brought in by the Govern- 
ment to revitalise ICL. Four yean* 
ago, ICL hod plunged into deep fi- 
nancial crisis and had to be rescued 
by a reluctant and sceptical govern- 
ment with £220m in lean guaran- 
tees. 

The price of the rescue was a r.ew 
management team which immedi- 
ately embarked on a much- needed 
and far-reaching shake-up of the 
company. The workforce of more 
than 30,000 was cut by 10,060 in a 
matter of months und a new prod- 
uct strategy was put in place involv- 
ing a number of international alli- 
ances with companies such as Fujit- 
su, Mitel of Canada and Ran- in 
Britain. 

In addition, ICL has undergone a 
substantial management reorgani- 
sation intended to make the compa- 
ny more entrepreneurial and mere 
market-oriented. Before the 
changes ICL hod a reputation for 
being bureaucratic, slow-moving 
and, as the crisis grew, demoral- 
ised. Mr Peter Bonlidd, wHnag.T» ir T 
director of ICL, said the company 
was driven by technology oral no: 
markets. 

A key part of the reorganisation 
has been the creation of "business 
centres" which have their own prof- 
it-and-loss responsibility. Those 
bring together under one team the 
responsibility for development and 
marketing strategy of a single prod- 
uct The object of thr centres is to 
speed up new product introduction 
and create a closer link between 
product development and market- 
ing. 

The most obvious product of the 
new centres has been the develop- 
ment of the “One Per Desk” (OPD) 
a combined personal computer and 
advanced telephone which costs 
significantly less than similar prod- 
ucts from other companies. The 
OPD was launched last year as the 
result of close collaboration with 
Sinclair Research. 
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The Queers Award for export achievement 1985 
has been granted to Flogates Limited (a member of 
the Hinckley Group of associated Companies )• 

The directors and employees wish to express their 
appreciation to ail the customers and suppliers who have 
helped to make this honour possible on this second occasion. 
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FLOGATES LIMITED 
Sandiron House, Beaucbief, Sheffield S7 2RA 
Telephone: 0742 369011/369021 - Telex 54496/547126 









KENNING 

.In leisure 

With over a century’s rainamiton^^ businesses. 

Windermere, Kenningis involved in ithe ' mo sc 
• in the UK. with Its riverside cottages, the superb 

and leisure centre directed by Champneys. 

JZESi 35 ?puel*s and apartntenm. Buy timesnare here toa 
or make an outright purchase. 

worldwide hoaday exchange is 
open to Omeshare buyers m both 

locations. Both, coo, offer unique v_ 

opportunities as corporate 

companies nave bought hokday SHzL - 

weeks for their incentive > iTf .TSjjT'rL N 

anywhere in the world through '‘.-4 

Kefongttawrt w*? flEfcC 
the business executive 

compkrie international B^sen^e^ « K 

Ifyoti travel or leisure im*gffmem |M lt_j yj 1 ) (f 

plans- tak to Kenning! . . — — * — ■ • 
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, 0*1 ovw 300 separate depots. 
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YOU CAN WITH KENNING ! 




In the Far East, it’s the next best 
thing to your private jet. 


When you're rushing around the Far Eat on business, it's good to know there's an airline with a timetable and a network 
that can reduce the stress of travel to a minimum. 

So while we can't quite promise die Aeabttoty of having your two- aircraft, Cathay Pa c i fi c can promise 

the most oonvemsnt schedules in die Ear East and more flights to, through and from 0 

Hong Kong than any other airline. y y jm 

We can also promise a relaxing journey and, what’s even more * K/yA W 

important, a relax ed arrival. f 
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CATHAY PACIFIC 

The Swire Group 88 A 
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Anglo-Canadian 
venture plans 
cancer research 

BY DAVID F1SHLOCK, SCIENCE EDITOR 


UKNEWS 


Arthur Sandies looks at the changing profile of Britain’s travel industry 

Rough weather for tour operators 


WELLCOME, the drugs group, and 
the Terry Fox Medical Research 
Foundation, a Canadian charity, are 
to build an £18m research centre 
near Vancouver, in an Anglo- 
Canadian joint venture to exploit 
interferon and other novel drugs 
from Welcome's biotechnology re- 
search. 

The company disclosed yesterday 
that it was seeking government ap- 
proval for the use of its interferon 
to treat several diseases, including 
a rare form of cancer called hairy 
cell leukaemia, and genital warts. 

The new research centre is the 
first of several similar ventures 
Wellcome is negotiating in Britain, 
Japan and the U.S., to develop med- 
ical biotechnology. 

The idea is to bring biotechnology 
scientists in closer touch with the 
clinician who is treating patients 
with the products of new biotech- 
nologies such as cell culture and 
genetic engineering. 

The Canadian biomedical centre 
will be next to a new hospital, com- 
pleted only five years ago, on the 
campus of the University of British 
Columbia. 

Of the CS31m (£17.3m) avail abL 
for the project, CSlfira is allocated 
to the construction of laboratories 
and pilot fermentation facilities for 
a team of about 50 initially, and 


CS15m to run the centre for five 
years. 

Mr Bill Caste II, managing direc- 
tor of Wellcome Biotechnology, the 
subsidiary that negotiated the ven- 
ture. said the laboratory would de- 
velop five new substances into 
treatments for patients. 

The substances are the three pri- 
mary forms of interferon - alpha, 
beta and gamma - prepared by 
Wellcome's cell culture techniques, 
together with genetically 
engineered forms of tumour necro- 
sis factor (TNF) and lympbotoxin. 

All five are expected to find a role 
in treating cancer - the main pur- 
pose of the laboratory - but they 
will probably be used in combina- 
tion. and the regime will differ for 
each form of the disease. 

Under its arrangements with the 
university, the centre will have 
access to some powerful research 
tools for exploring the progress of 
new treatments in patients. 

They include one of the world's 
best-equipped centres for medical 
imaging, using the nuclear magne- 
tic resonance (NMR) and other 
techniques. 

The partners say they are seek- 
ing a director of international sta- 
ture for the centre, and have set up 
a search committee of scientists 
headed by Sir William Henderson, 
president of the London Zoo and a 
director of Wellcome Biotechnology. 


SO ROUGH has play become in the 
UK travel business this year that 
casualties are being carried off ear- 
ly. 

Even the mighty Great Universal 
Stores has had to ditch Global into 
the eager arms of Mr Harry Good- 
man’s In tasun group with the sigh; 
“We could not compete effectively 
with major tour companies." It was 
with virtually the same words a few 
months ago that Granada folded its 
tour side. Sunburst 

Normally, however, it is neces- 
sary to wait for the autumn to count 
the wounded in tour operating. It is 
only then, as the summer bills start 
pouring in, that the blood-letting 
shows. 

This year the wounds are very 
much deeper. Some of the top IQ 
tour companies are said to be show- 
ing booking levels half as good as 
they were a year ago. while many of 
the smaller companies had an ex- 
tremely difficult time getting 
through their annual licensing 
procedures with the Civil Aviation 
Authority. 

When the deal is completed in 
November of this year, Intasun Lei- 
sure should emerge as roughly 
equal in size to Thomson. The per- 
formance of both groups in their re- 
spective market places will decide 
which actually is the champion. 

Watching that performance is go- 
ing to be something of a travel in- 
dustry spectacular, since the two 
could h airily be more different in 
their corporate approach to the 
present diffic ulties in the business, 
and to their own growth. 


Intasun is a loosely knit conglom- 
erate of free-standing operations. 
Thomson Travel is three firmly 
linked divisions - airline, hotels and 
tour operating. Intasun has diversi- 
fied by acquisition, Thomson by or- 
ganic development Most signifi- 
cant of all this year Intasun has 
placed its trust in an explosive late 
demand for holidays, while Thom- 
son has cut capacity to preserve 
margins in a sluggish market 

Over the past three years, the 
battle between these two groups 
has enlivened the travel business 
and bruised any who stood in the 
same ring. Horizon, the No 3 for the 
moment, has suffered particularly 
in having to match offer and coun- 
ter-offer from the two giants. Cos- 
mos, the secretive and privately 
owned group which, like Intasun. 
operates out of the south London 
suburb of Bromley, is emerging 
from a night of the long knives in 
its boardroom. 

Factors that have helped to pro- 
voke those problems include price- 
cutting by Thomson and Intasun 
and the sudden collapse of the 
package tour market from Britain 
to Spain. It is the reality, or other- 
wise, of that collapse that is going 
to sort the men from the boys this 
year. 

Two companies have decided that 
the market is going to recover - In- 
tasun and the British Airways sub- 
sidiary, Enterprise. Most of the oth- 
ers, notably Cosmos, Thomson, and 
Blue Sky (the British Caledonian 
tour offshoot) appear to think that 
things will-stay bad. at least if their 
consolidations pattern is any indi- 
cation. 


Consolidations in tour operating 
terms means cancellation. You can- 
cel half-sold flights and "consoli- 
date’ them on to others. If you have 
many flights to some destinations, 
as ail the majors do, you hope that 
the customer has not noticed that 
his departure is now a few hours 
different from what he was told 
originally. 

If you are a smaller company, or 
if the bookings are in early or late 
season when you have fewer 
flights, the customers do notice and 
frequently complain. 

Intasun has been reluctant to cut 
its capacity for the corning season. 
In theory, that exposes It to punish- 
ing costs if the bookings foil to ar- 
rive in late April and early May. 
Thomson, having cut back, is much 
more able to restrict its downside 
risk. 

In practice, Intasun has negotiat- 
ed a much-envied flying contract 
with the British Airways charter 
subsidiary, Airtours. The details are 
secret but they are thought to give 
Intasun greater flexibility thaw is 
normal. 

So tempting was the British Air- 
ways offer that Intasun sold part of 
its own airline fleet- a deal that led 
to complaints about unfair competi- 
tion by the state-owned carrier 
from Thomson and Horizon. 

If Intasun is doing so well with hs 
basic tour operating, why should it 
want to buy Global, an apparently 
ailing rival? 

Intasun strategy has been to buy 
self-contained operations in sectors 


it wishes to enter. It has done so 
with the youth market (Chib 18-30), 
budget holidays (Lancaster) and 
school ski holidays (Schbolplan). 

Mr Goodman, head of Intasun, is 
at present backing a former Rank 
director, Mr Peter Drew, in a new 
venture. "What Harry to do is 
give people a job with terrible pay 
and wonderful share options," an 
industry observer said. "If you are a 
success, you become rich. If you 
faff, you are broke and out You 
need courage and confidence to 
take it on." 

An Intasun director dehied that 
that was the case. “We pay the in- 
dustry rate,” he said. "But it is true 
that our managers get very good in- 
centives." 

The deal with Global takes Inta- 
sun into the coach tour business 
and the booming incoming travel 
market The price wifi depend on 
. Global’s performance this summer 
and might, therefore, be anything 
between £3m and Efim. 

Once one of Britain's biggest tour 
companies, Global has seen its 
share of the massmarket to the 
Mediterranean has shrunk in re- 
cent years. At the moment it is 
thought to hold about 2 per cent of 
the total business compared with 
Intasun’s 15 per cent and market 
leader Thomson's share of more 
than 20 per cent 

However, Global is one of Brit- 
ain’s biggest coach tour operators, 
not only taking Britons on trips into 
Europe but also bringing Austral- 
ians, New Zealanders and some 
Americans into the UK and on to 
continental tours. 


The Sun also sets. 


I f all you want on your holiday is 
sunshine, you’re too easily satisfied, 

You're also fortunate, because the 
world is fuD of places, some nice and 
some quite nasty, that can give you 
what you seek. 

But what will you do when you've gJllifS 
had enough sun? 

And what wffl you do when ft sets? *^^1 
A holiday should be a pleasure at any hour ay 
you favour, under the sun or the stars, in your > 
choice of landscape, whether you're active or 
sedentary, culture-minded or hedonistic. 

If you agree with us, and want your holiday to 
satisfy all of your senses and sensibilities, read on 
about Spain. 

The mountains or the shore? 

Spain has plenty of both. 

Our mountains, among the highest in Europe, 
offer some of the world’s best and least crowded 
skiing. There’s great climbing, too, and every other 
mountain sport in season. 

.As for the shore, take your choice of beaches 
from nearly 6.000 Km. of coastline. 

Have a great Spanish holiday ai sky level or at 
sea level. 

It's up (or down) to you. 

What if you sunburn easily? 

Spend part of each day indoors. 

In shops, for instance, selling choice leather, 
lace, porcelains, antiques and an. 

Or come indoors to sec things money yfT:, 
ean’i buy. 
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Spain are displayed troves of priceless treasures. 

Or stroll in the shade of castles and palaces, 
mosques and alcazars. 

Spain has thousands of ways to tempt you in, 
out of the sun. 

What happens after sunset? 

You understand a people when you understand 
how they cat. 

Not just the cuisine, but where, how, when and 
with whom it is enjoyed. 

We start with “tapas”, snacks in amazing 
variety, eaten at stand-up bars at eight or nine 
in the evening. That’s the time to meet us and 
make new friends, in the hours before dinner starts 
at ten or eleven at night. 

Then you can maintain the informal note 
or go to dress-up places serving haute cuisine 
as splendid as any in Europe. As for us, we love 
seafood simply prepared, and even hundreds of 
miles inland you’ll find it fresh daily. Our regional 
dishes are so varied that you might think they come 
from many countries and cultures. And our 






WkxtvM 


regional wines keep them perfect company. 

By the time you’ve savored the last of your 
Spanish brandy, you will have had a late night. And 
the fun is only starting. 

Enjoy our longest, latest nights. 

At Spanish Fiestas, the party seldom stops until 
sunrise. 

And at many, not until two or three sunrises 
have passed. 

No matter when you come to Spain, you will 
find a fiesta somewhere. There are literally 
hundreds throughout the year. Some are simple 
Saints’ days in little village squares. But these are 
often wonderful for their intimacy, the welcome 
given to strangers and their sense of natural, 
unplanned gaiety. 

Others are spectacles, elaborately staged and 
wardrobed. See processionals, mock battles, floral 
decoration competitions, wine harvests or solemnly 
impressive holy days. Or watch the breaking of wild 
horses or the showing of exquisitely trained horses. 
Or see the running of the bulls at the St. Fermin 
fiesta in Pamplona, made famous by Hemingway. 



Every fiesta is a party, and you’re invited to 
them all. 

What's to do at night between fiestas? 

If night clubs, casinos, ballet, opera, jazz, folk 
music, discos, rock music and flamenco dancers 
don’t interest you. there really isn’t very much. 

Perhaps people-watching at an outdoor cafe 
while sipping a rare sherry might catch your 
imagination. Or you could just go to your room 
and read a book. 


Speaking of rooms... 

^ Spain offers every, kind of accommodation, 

3) from simple country inns to worid-dass deluxe 
f hotels. 

Some of our most modem hotels are in 
some of our most ancient buildings. Many castles 
k and other historic landmarks have been 
• converted with ingenuity and elegance, 
featuring art and furnishings of their periods. 
jjP*' Interestingly, even our newest and most 
fashionable resort hotels use traditional Spanish 
K| architectural themes and decor, so you never . 
j|L have that modem sense of deja vu found in the 
jr usual “international” resort. 

We have heard that one young woman, 
asked where she went on j- 
her holiday, replied 
“I don’t know. We 

. Never mix i i fgkfc*. 

in Spain. 
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A. 


This long ad Is far too short. 

If you’re interested in visiting Spain, there’s 
much more you’ll want to know. 

Such as details on your personal interests. 
Where you can golf or charter a boat or hunt for 
game, for example. Or how to follow the route 
of Don Quixote. Or where the Paradores, our 
national tourist inns, are located. 

We have booklets and brochures on practically 
everything. 

Visit your nearest Spanish National Tourist 
Office or mail the coupon below to tell us what 
you’re interested in. 

Whatever it is, you’ll find it in Spain, where 
there’s everything under the sun. 

r -“-n 

■ Secretary General de Turismo > 

■ Maria de Molina, SO 

I 28006 Madrid. Spain. B 

| Please tell me where I can find everything | 
. under the sun. ■ 


. Name p 

Address „ 

j City \U ! 

* Country T 

1 lam interested in : 

! EEEz cswll ! 

I Spain. Everything under the sun. ® 

u — 
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Gold Minins Comp«ile»^y^ t ^* rodby n **_ 

Johannesburg Mining and 
Finance Corporation 



rts for the quarter ended 31JMar^19^___ 


Group 


Group totals 


Operating mutts 

Tarn treated 


Quarter 
ended 
31 March 
1985 

Qiijrlrr 

ended 
31 December 

1984 

Vw 
ended 
3l March 
1935 

144161 

ZI4 235 
o.ra 

814 124 
070 


Financial result* 


Net income bet ore ia«afron 
Taxation 


5 053 936 
3265 


6 rjj 
1Z63I 


‘The reduction in working oroLr tor the 
current quartet's accounted tor by the 
disposal ol me Wes Band Sand 
Treatment Opeanons to Hfesr 
Witwatetwand GoM Mines Limned 
However this figure lakes no account 
of atmtoutaWe income m lesoert ol 
West Witwatersrand GoU Mines 

Limited amounting ro- 417278 ” 


Trusted in terms o> me West Rand Rationalisation scheme. 


Operating resute by company 

Johannesburg Mineral Co 


ration Limited 



Trte resets above reflect the sale ol the Egdi West Reduction Pum' lo West 
Witwatersrand Gold Mines United as at 1? February 1985. 


Serin 


Gold Mines Limited 



Currant operations 

Underground doping tnais continue with the aim ol establishing the optimum mining 
method nexploa the K<moertey Rert. While the production rate was below 
expectations, the reasons hawe been identified and steps ate m hand Id improve 
productivity: 

New arina prefect 

Agreements in principle have recently been reached m regard to the iniectian at 
R41 mllion lor a new mine withm the very large mrang area (oner 11 000 claims) 
held by the company Shareholders wi» be gven the relevant deals very shortly. 


Mariner Mining Corporation Limited 


Tons treated — — 

Yields'! — - 

Production -kg — — 

Ccri Rion treated . — . ’ . — 

CoWflrtsg pcocfuc&t' — 

AveragegoU pnee received (RflqjT • — — • R 

Capital expenditure (R| — — R3. 


As a n nowced to shareholders on 13 August 1984 the operations qtthe Nigel 
I r women plan! were suspended a the beginning ol mat qua nee 

For an on behalf of the boards 


43997 

0.46 

19.60 

F8.94 

naoors' 

Rt5376 

R349376 


Secreairy 

psrftUU 

25 April 1965 



The Republic of Italy 
U.S.$ 500,000,000 
Floating Rate Notes due 2005 

In accordance with the provisions of the Notes, notice is 
hereby riven that for the initial Interest Period from 24 
April, 1985 to 24 May, 1985 the Notes wifi carry an interest 
rate of 8^*% per annum. The interest payable on the 
relevant interest payment date, 24 May, 1985 will be 
USS70.31 per US$10,000 nominal amount, and will be 
paid only through Cede! SA and Morgan Guaranty Trust 
Company of New York, Brussels Office, as operator of the 
Eurodear System, in accordance with the terms of the 
Temporary Global Note. 


24 April. 1985. 

THE CHASE MANHATTAN BANK, NA 
LONDON, AGENT BANK. 


CHASE 


Get your News 
early 
in Kola 


m 


P >> AIR 
CHARTER 

30 mins from 
Central London 



Sic crhaltun die Financial Times 
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WHHI Frankfurt Main 1 
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THE ARTS 



Juliet Stevenson . . . the promise of a great Rosalind 

As You Like It/Stratford-upon-Avon 

Martin Hoyle 


A fine spring evening and 
Shakespeare’s birthday should 
have combined for something 
special on St. George’s Day in 
the RSCs 25th anniversary 
season, excitingly marked, 
among other thipp , by the 
opening of a gallery of Shalces- 
peariana and the steady hatch- 
ing of the Swan, in the event 
Adrian Noble’s As You Like Jt 
produced a fine clown, uneasy 
comedy, a number of tricks that 
hardly hung together, and the 
promise of a great Rosalind. 

A promise only; perhaps 
because the emotional mood is 
curiously leaden, and Juliet 
Stevenson's warmth and 
common sense operate in a 
vacuum. Much of the humour 
is physical, indeed almost 
mechanical, which suits Nicky 
Henson’s vigorous Touchstone 
(who falls in real water twice, 


clutches Champagne, cheers her 
cousin a trifle sharply and is 
miffed by the obvious attrac- 
tion between Rosalind and the 
young wrestler. In the produc- 
tion’s one example of clear 
character development, she blos- 
soms in rural exile, relaxing in 
the forest sunshine when not 
mugging or — she must beware 
of this — coming over as a Pene- 
lope Keith clone. 

Chief culprit is Ur Noble, who 
displays no consistent approach 
to the play, and no overall 


—even faintly threatening — 
Jaques has impressed; though 
the seven ages of man are 
milked, mimicked, mimed and 
generally pulled about for 
effect Other .oddities indude 
the apparent pursuit and shoot- 
ing of Celia by the huntsmen 
though she emerges unscathed 
a few minutes later. Dream 
sequences are always a cheat, 
and here an irrelevance. 

Ms Stevenson's long-awaited 
Rosalind can touch the heart 
with " Men have died from time 


vision beyond trying out a num- to time, and worms have eaten 
ber of gimmicky ideas, not all of them; but not for love." Her 


which come off. 

The white groundsheet domi- 
nates Bob Crowley's set. The 
fugitives trail it behind them 
until it covers the stage, creat- 
ing a snowy Arden where the 
exiled court shivers in ragged 
evening clothes. Orlando 


no less), but leave subtler per- . attaches his poems to a double 
formers like Fiona Shaw work- 
ing like mad to make their pre- 
dictable points funny. 

We met Hilton McRae’s Seots- 
accented Orlando in muddy 
modern working-clothes, Celia 
and Rosalind in recent evenings 
gowns the latter's glitter top 
and side-swept hair style are 
singularly unbecoming). The 
ducal court is swathed in dust- 
sheets which conceal not merely 
furniture but Touchstone, com- 
plete with inseparable umbrella, 
in tails and clownish whiteface. 

Miss Shaw’s Celia unsteadily 


strand of cable that rises to 
draw the white sheet into a 
palanquin of cascading fabric 
which hides, binds or clothes 
the characters. The floor is now 
green; birdsong and rushing 
water effects labour the point 
that spring is here; and about 
time, too. 

The cloth becomes the billow- 
ing roof of a tented pavilion for 
the final unravelling of the 
knot, a near-ritual of loving 
resolution that never fails to 
move. In the meantime Alan 
Rickman’s intelligent, sardonic 


vigorous mock-wooing,- in baggy 
white trousers and red braces, 
with Orlando is overtly feminine 
(no ambivalence or puzzled 
undertones here). Her delighted 
shout of “love is merely a 
madness! " before she remem- 
bers her boy’s role and corrects 
herself typifies her boundless 
energy, even if as yet it is 
expended on externals. 

Phebe's vamping of this Gany- 
mede is over-obvians and her 
Silvius is more a Petticoat Lane 
spiv than a rustic. By the play’s 
conclusion the initially spirited 
Orlando— after a wrestling 
match that would not disgrace 
the telly screen — has dwindled 
into nnsnbtle boyishness with- 
out depth. With all the intel- 
ligence and resources at hand, 
the hit-or-miss result of-' this 
unfocused production is doubly 
disappointing. 


II ritomo di Casanova/Geneva 

Andrew Clerk 


No one likes to write off a 
sw, large-scale composition 
ter a single hearing, but 
ritomo di Casanova by the 
alian composer, Girolamo 
rrigo, offers a sore temptation, 
mimissioned by Radio France 
write a new opera, Arrigo 
is put together an artful 
lifice that seems to have little 
al substance. It was premiered 
the Grand Theatre in 
meva and will be heard again 
fxt March in Paris. 

Cosonora, based on an early- 
Ith century novel by the 
iennese author, Arthur 
dmitzler. charts the return to 
enice, after a long exile, of 
e legendary 38th century 
am anise r who in later life 
as forced to spy on and even 
11 his successors and corn- 
'd tors from the younger 
aeration 4n order to make 
»w conquests and save his own 
in. This portrait of deca- 
•nce and bitterness — contrast- 
g the freshness of youth with 
e irreversible onset of old age 
offers scope for wit and 
ithos, and is good material 
r an opera. The libretto has 
en tccpertly fashioned by the 
ilian writer, Giuseppe di 
tva. But Arrigo’s score is 
and, lightweight and deriva- 


tive, the kind of t?me. .adver- 
tisement contemporary - .opera 
can do without. • - - 

The compositional style in 
Casanova pays homage to Italian 
lyricism and traditional Italian 
operatic structures, including 
aria-monologues, duets and un- 
accompanied ensembles. The 
writing for voice is technically 
accomplished and the part- 
writing shows considerable 
finesse. But Arrigo’s own nur.l- 
cal language seems a dextrous 
merging of styles from, other 
periods into an anonymous 
quasi-modern melting pot: a 
snatch of 17th-century litany 
here, the occasional Donizettian 
trill there, touches of neo- 
classical rhythm and light neo- 
Roman tic harmonic textures, 
and a banal orchestral accom- 
paniment of which Spontini 
would have been proud. 

Nor can Arrigo be regarded as 
displaying a talent for theatre. 
Although the musical linking of 
scenes in each of the two acts 
brings welcome continuity, there 
is little attempt to differentiate 
mood, character and colour, and 
he bus failed to find a satisfac- 
tory musical metaphor fbr the 
erotic element. The scenes that 
communicated most were those 
in which the action stopped and 


characters were left to think- 
aloud. 

Cast and stage director face 
an uphill struggle trying to hold 
an audience’s attention through 
the remaining two-and-a-quar- 
ter hours of music. Jorge 
Lavelli, who began his career 
in the lyric theatre by staging 
Arrigo’s Orden for Avignon In 
1980, showed Ingenuity and 
imagination in animating each 
scene, aided by Agostini Pace’s 
stylish and versatile representa- 
tional decor and by experienced 
singers like Jules Bastin and 
Ezio di Cesare in character 
parts. The stage presence and 
tonal richness of the two female 
principals — Florella Fedicionl 
in the soprano role of Marcolina 
and the American mezzo, 
Katherine Ciesinski. as Casa- 
nova’s ageing cast-off Amelia — 
were also major assets. 

The title role ideally requires 
the visual magnetism and vocal 
weight of a Ruggero Raimondi. 
Scott Reeve, malting his Euro- 
pean debut, looked and sounded 
too young for the part Stage 
and pit were well co-ordinated 
by Aeynald Giovaninetti; but 
with such an apologetic orches- 
tral score, nobody could com- 
plain of being overstretched. 


Royal Academy/Roy Strong 

Cats, parrots and Lear 


I am not sure I would have 
liked Mr Lear (Tennyson didn’t, 
in the end) except if I had been 
either a child or beloved Foss. 
The latter ranks high in my list 
of famous cats — “ il mlo buon 
gatto Foss,” as Lear described 
him on his tombstone; writing 
at the same time to a friend 
that the cat had been with him 
for 30 years when, in fact he 
had died at 14. Poor Foss had 
had his tail chopped off by au 
Italian servant who believed 
that a cat wonld never stray 
from a house in which he had 
left his tail. 

In the exhibition on Lear at 
the Royal Academy (until July 

14). this stripey cat pops un 
everywhere in the artist’s . self- 
cartoons of himself; and, of 
course, he stalks in a Nonsense 
alphabet above one of my 
favourite couplets; M C was a 
lovely Pussy Cat its eyes were 
large and pale; -And on its back 
it had som** stripes, and several 
on his tail.” 

From this Nonsense image of 
Foss streams down a host of 
comical cats from Tom Kitten 
to Orlando, the famous Marma- 
lade Cat. -The section of the ex- 
hibition devoted to Lear’s Non- 
sense is an exolosion of delight 
and learning, but we are never 
given any signposts as to where 
this repertory of extraordinary 
animals and people came from. 
What, in short, were Lear’s 
sources? Looking at these weird 
inventions one thinks perhaps 
nf a debt to Gillray. The dottv 
travel cartoons recall Rowland- 
son and Dr Syntax and there 
must be a debt also to the fan- 
tasy literature of the bieder- 
meier period. There it all is: the 
owl and the pussycat, the Calico 


Pie. the jumblies, the endless 
limericks-— but do clues to its 
origin. 

I found that irritating in what 
is billed as a major reassess- 
ment of the man. a biographical 
exhibition of the kind that used 
to be staged at the National 
Portrait Gallery up until a 
decade ago; it is directly in line 
with their Pepys. Richard III 
and Sir Thomas More. Indeed, 
the decision to stage the exhibi- 
tion in biographical, as against 
art historical, terms accounts 
both for its fascination and for 
a certain confusion as to pur- 
pose. On reflection. I don't think 
that could have been avoided 
given the nature of the beast. 

Lear was the 20th child of a 
family of 21. an epileptic who 
suffered from asthma and bron- 
chitis. He also was short-sighted. 
He emerges as a maddening 
character whose abilities were 
as uneven as his talents were 
diverse. 

There is no denying that he 



A Nonsense bird 


would hove purred with delight 
at the notion of an exhibition 
at the RA devoted to his paint- 
ing, for he felt himself spurned 
by the establishment. And yet. 
we must ask: does he warrant 
it? Certainly, little can be said 
in favour of what be called his 
Tyrants, terrifying mass- 
produced watercolours pro- 
duced along factory lines. Nor. 
on the whole. Is there much of 
a case to be made for his paint- 
ings, for there is an awful dull- 
ness to them. Early Victorian 
travel photographs are far 
more exciting than these deary 
surfaces. No. the vindication 
comes abundantly with two 
groups of work, one better and 
a second far less well known. 

The latter are the simply 
astounding ornithological illus- 
trations for Illustrations of the 
Family of Psitticadae. or 
Parrots. Lear was only in his 
19th year when he ex ecu Lived 
these brilliant studies of 
birds, not from stuffed speci- 
mens as was usual but from 
the real thing. These are the 
work of a self-taught artist 
whose natural fluency with 
pencil, pen and brush was truly 
remarkable at such an age. 
They form quite one of the 
most startling sequences In the 
exhibition, revealing powers of 
concentrated accurate obser- 
vation and talents as a vibrant 
colourist. In terms of an artist, 
Lear abundantly deserves esti- 
mation for these bird studies 
alone. 

At the same time, they pin- 
point Lear's weakness: the lack 
of any formal training. In an 
age dominated by the Academy 
schools, he was to feel that lack 
progressively more sharply as 



“ Red and Yellow Macaw 


Lear watercolour 


he grew older. All those studies 
from plaster casts and the nude 
i-radel were vital grounding and 
their absence circumscribed his 
art. for he was never happy 
with the human figure which 
only appears in his works as an 
indication of scale. That may, 
incidentally, account for why 
the human figure, distorted in 
every direction, is so central 
to his Nonsense imagery. 

The second group is the 
studies he kept in his studio 
from which he produced bis 
finished watercolours, oil paint- 
ings and Tyrants. These were 
not known until the 1920s and 
since have had a huge influ- 
ence on the watercolour tradi- 
tion in its more academic form. 
Looking at their technique, one 
thinks immediately of John 
Piper and John Ward. They 
breathe an assurance and 


rapidity in the best controlled 
sense, a li/ht underdrawin-.; in 
pencil, washes of colour almost 
sponged over it evoking sun- 
shine and shade and mood, with 
the final structure overlaid in 
pen and sepia. Thc.se take n-s 
everywhere: to Greece. Crete, 
Turkey, Sinai, India, Albania. 
Lebanon, Egypt, Malta and 
Corsica. 

But if one has to measure the 
man’s achievement, it must he 
admitted that it is the Nonsense 
literature which earns him the 
highest place within tin* 
pantheon. A Book of N’orweii-je 
ran into 16 rditons in his life- 
time and has never been out nf 
print since. Minus this. Lear 
ran be accorded only an 
honourable if minor place with- 
in the long topographical tradi- 
tion of the British watercolour 
school. 


SNO/Barbican 

Richard Fairman 


There was a rarity at the 
heart of this programme. The 
Scottish National Orchestra 
does not visit London often and 
it was a double pleasure to 
welcome it for its Barbican 
concert on Tuesday with a 
piece as infrequently heard as 
Dvorak’s Ten biblical songs. 
Some of these do surface from 
time to time outside recitals; 
but the full set is a rare visitor 
indeed, either on record or in 
the concert hall. 

It may be because Dvorak 
orchestrated only the first five 
songs himself. Yet the arrange- 
ment of the rest, made - by 
Zemfinek, is just as effective, 
drawing on the same antjphony. 
-of 'pious woodwind' and mellow 
strings that Dvorak uses in his 
own treatment. The result is 
something of a surprise: in- 
stead of the chaste simplicity 
of the piano-accompanied songs 
we get moods, colours and 
latent passion. But whether the 
10 orchestral songs make a 
satisfying concert cycle Is 
another question. 

This performance certainly 
uncovered some problems. The 
music lies very low In the voice 
and the soloist, Birgit Fixmlia. 
recognised for the richness of 
her deep mezzo, was not always 
able to dominate the orchestra 


or make the words audible. 
(She sang in a German trans- 
lation). Only when the scoring 
was light — as in the lovely 
setting of “The Lord is my 
Shepherd" — was her rapt, 
dignified singing able to grip 
the attention as it should. 

Neeme JSrvi and the SNO 
could have helped her with less 
volume. But otherwise these 
were fully recommendabie per- 
formances. both in the richness 
of the textUQ^s and a freedom 
of feeling that we do not usually 
bear from these songs in re- 
citals. If only so many of them 
were not slow and pensive. The 
full set of 10. after all, seemed 
ton xnuchof -« good thing. Next 
time. - a "selection • might - be 
better. : 

In Haydn's Symphony No 95 
and Beethoven’s Seventh 
Symphony, as in the DvOrfik, 
the playing was forthright and 
confident. Uke many another 
conductor from the Soviet 
Union, JSrvi favours strong, 
muscular performances with 
brass to the fore and broad 
strokes of interpretation. The 
Haydn lacked point and detail; 
but die Beethoven was more 
than reliable, its finale with 
much brio making a rousing end 
to the evening. 


New musical for 
Stephanie Lawrence 

Stephanie Lawrence will star 
as Marion in a new musical, 
Sherwood, which opens at the 
Dominion Theatre on July I for 
a nine-week season. 

Sherwood, based on the 
legend of Robin Hood, has 
music and lyrics by Bobby 
Crush and is directed by Clive 
Hlcks-Jenkins. The show will 
open on May 15 at the Hippo- 
drome, Bristol, for three weeks, 


Duke Ellington 
anniversary concert 

This year’s Duke Ellington 
anniversary concert takes place 
next Saturday, April 27, at 
the Queen Elizabeth Hall start- 
ing at 7.45 pm. The featured 
band is the Midnite Follies 
Orchestra, directed by Alan 
Cohen and Keith Nlcols. Addi- 
tionally, singer Adelaide Hall, 
who recorded with the Ellington 
band in X927. will also appear. 


Alceste/Paris Opera 


In the recent world-wide 
improvement in the fortunes of 
the Gluck operas, it is Alceste 
that appears to have benefited 
moat: since the unforgettable 
Janet Baker farewell produc- 
tion at Covent Garden in 1961, 
there have been a string of 
Alceates across the operatic 
globe. The latest has come to 
the Paris Optra (in a staging 
first given last season at 
Geneva); and last Saturday’s 
experience of it gave cause for 
gratification on several 
grounds. 

There is always a special 
thrill to be had from the revival 
of a work of artistic and histori- 
cal significance by the company 
for which it was first produced 
— and. even though the Optra 
of 1985 is (of course) not the 
same building as that of 1776, 
It is not mere sentimentality 
that attached particular note 
to the occasion. For there was 
more to the work’s return to 
Paris than documentary import- 
ance: the performance itself, 
by no means Ideal, was at least 
of the right kind, and the capa- 
city audience, having concen- 
trated with a quite un-Parisian 
intentness on the long work all 
the way through, cheered Its 
collective head off at the end. 

In a sense the renewed 
interest in the Paris Alceste 
above all other Gluck operas 
(except, of course, for 
Orpheus/ is itself a phe- 
nomenon. For it ihas to be 
admitted that both versions of 
it — the Viennese original of 
1767 and the radical Paris over- 
haul of 1776 — are the most diffi- 
cult of all his mature music- 
dramas to bring off successfully. 
In their different ways, both 
Alcestes must be deemed magni- 
ficent artistic conceptions im- 
perfectly achieved and finished 
— noble and elevating but essen- 
tially static in subject; awkward 
of resolution; fashioned with 
sublime musical simplicity that 


Max Loppert 

can turn to meer plainness when 
its immense demands — above all 
on heroine and conductor— are 
not being heard to be met. 

Berlioz was exaggerating, 
however, when he Insisted that 
“to play Gluck heroines it is 
not enongh to have genuine 
talent - . . nothing less than 
beauty and genius will do." 
Exaggerating, because in the 
history of Gluck performances it 
has been shown, and by more 
than one critic noted, that when 
a singer commands the stature 
and soul of the part— commands, 
indeed, the moral force and fire 
inseparable from any meaning- 
ful approach to the Gluckian 
operatic ideal — then the 
presence of vocal inequalities 
will not always prove a barrier 
to ereatoess. 

Cborley was eloquent on the 
way Pauline Vlardot managed, 
as Orpheus, to turn uneven- 
ness, harshness and feeble- 
ness of tone Into “ a rare 
felicity;" in our day. 
Callas's late performances of 
Alcestis’s “Divinitfe du Styx” 
were described In similar 
fashion. Shirley Verrett, the 
Paris Alcestis, has taken on the 
role late in her career, when 
vocal wear, above all on the 
all-important middle register, 
is plain to hear. Yet it soon 
became clear that Miss Verrett 
has the stuff of a Gluck heroine 
in her. She was wonderful to 
look at: nobly dressed (by 
producer-designer Pier Luigi 
Ptzzi) in a flowing royal blue 
robe, always dignified and ten- 
der In her bearing, the large 
eyes and the elegant frame 
drawn to a pitch of unemphatic 
expressiveness. 

And in her singing Miss Ver- 
rett possessed the art of turning 
frailty to account. At the start 
of “Ah! malgrC moi” the line 
had a hole in its centre, which 
afforded a catch-in-the-throat 
effect, and invited the same 
sensation in the audience. 


Ideally. Gluck’s sopranos should 
sing even the most exigent 
noies with smooth, beautiful 
tone; but Miss Verrett suggested 
smoothness and beauty cvrn 
when she failed to produce it. 
and what she did produce — the 
meaning of the music — counted 
for much in compensation. 

The performance created, as 
a whole, a worthy frame for its 
heroine. Pizzi’s familiar u archi- 
tectural " manner — formal 
stage structures in cool white 
stone, bright-coloured costumes 
— lends both shape and emo- 
tional potency to Gluck: he 
keeps the chorus sitting on his 
amphitheatre steps without 
threatening the production with 
the usual dreaded Gluck-as- 
oratorio consequence. Though 
the conductor, Mikael Schon- 
wandt. had not yet secured firm 
ensemble, his concern to keep 
the music fluent, warm, and 
emotionally telling made one 
tolerant of imprecisions (and 
the native accent of chorus and 
orchestra was very much the 
right one). The American tenor, 
Barry McCauley, has the free- 
dom and weight for Admetus. 
not yet sufficient maturity of 
style; Jean-Philippo Lafont 
(Priest), Mikael Melbye (Her- 
cules) and Patrick Power 
(Evander) were all execellent 


Piano competition 
gets £85,000 boost 

Harveys of Bristol is to 
guarantee long-term sponsor- 
ship for the Leeds International 
Piano Competition, starting in 
1987 with £85.000. 

In view of this, the competi- 
tion will now be known as 11 The 
Harveys-Leeds International 
Pianoforte Competition." 

Harveys has sponsored the 
competition before— in 1978, 
1981 and 1984. 


Arts Guide 


Khisle/Monday. Opera and BaMHinsday. Theolm/Wad- 
. nasday. ESMMtlom/Thwsday. A selective guide to aS the 
Arts appears each Friday. 


April 19-25 


Exhibitions 

VIENNA 


-1930: Dream and Reality: 
e st names of the Viennese 
le - Klimt. Otto Wagner, 
iokoshka, AldoU Loos, Jo- 
an - in a dazzling display 
[stsl creative genius. The 
n Integrate the artistic 
>nts of this era with phil- 
developments (notably 
»in but also Freud) and po- 
osformatums (the emer* 
iiinieipal socialism on the 

iroque splendour) is awte- 

>nly partly successful. The 
between autocratic 
ired reality on the one 
the illusions or fantasies 
ud artists on the other is 
but not fufiy explo red. A 
of the show is a recon- 

J Hoffman's room at the 

exhibition of 1902. Hate, 
tly restored, is Klimt's 
eethoven frieze depicting 

rasssttfi 

. Displayed exactly asjn- 
s atone is worth a special 
tlerbaus. Ends October 6- 


Lrts: Fefldea Hops - 
ings and watercoh 
of the macabre and 

s and sex. Ends 


ionale tfarte Mod- 
iiddcy (1872-1888) 


(in collaboration with the British 
Council}. Beardsley is described by 
the organiser as "one of the most 
subtle exponents Ol European fin 
de siecle decadence" - but one is 
far more impressed by the simpli- 
city and directness of his style 
»nd the rare combination of irony 
and sensuality. In a career which 
lasted less than six years, he in- 
vented a brilliant series of new 
styles: from the delicacy and in- 
tricate detail of the series of illus- 
trations fbr The Rape of the Lock 
to those for Oscar Wilde’s Salome 
(which made him notorious). 

NETHERLANDS 

Amsterdam. Nieuwa Kerk ' (Dam 
Square). Two contrasting shows in 
the church by the Royal Palace. The 

first is the 28th World Press Photo 

Exhibition (ends May 2), the second 
a selection of satirical drawings by 
Bans-Georg Ranch (ends April 29). 

WEST GERMANY 

Butin. Schtoss Chariotteobarg, Span- 
dauer Damm, Neuer Flugeh Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 800th anniversary of his 
birth. The National Gallery of Arts. 
Washington, the State Museu m of 
jYance and the administration of 
Berlin’s castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore many of Ids pai n ti ng s are in a 

bad condition and have not been dis- 
played before. The exhibition in- 


cludes 73 drawings and 143 paint- 
ings. Ends May 25. 

ITH1„ ) Knrngfhnll^ JoSfif-HMbdch-Hof 
L “Ornaments Ecdesine.’ To under- 
line the Impo rt an ce of the romoa- 
esqpe churches, the Cologne 
Scfantittcen museum has organised 
an exhibition of roughly 600 reli- 
gious works ranging from 1 1th to 
13th century including iUnminated 
namwf r lp fa i and gold artifacts. 
Eads June 9. . - 

Hanover, Sprang el Mu s eum, Kurt 
Schwitters- Plate Works from 1885 
to 1954 by the French artist Henri- 
Lanrens, to commemorate the 100th 
anniversary of Ms birth. Through 
his friend George Braque,' Laurens 
discove r ed cubism in 1911 and be- 
came popular in France. In 1969 the 
German jniludri»lwfat Bernard 
Sprengei, a Laurens enthusiast, 
gave his entire coDectioa to Han- 
over. The works include 215 sculp, 
tores, collages, paintings and gra- 
phics. Ends April 20. 

LONDON - 

The SaateU Collection: Charles and 
Doris Saatchl hove been collectors 
of c ontemp or a ry, art since 1979. The 
catalogue of thrir collection, The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astoaJsh- 
ing conve r ted paint warehouse at 
98a Boundary Road, NWS, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to be three or four shows 
a year, of a few artists at a time. 


Those now being shown are Cy 
Twombly, Brice Maiden, Andy War- 
hol , Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (5248296). 
rnMrf R wy auln gt T>iP gi-gwt n»m»t nf 

the movement, Picasso, Braque, but • 
also Delaunay, Villon. Marcoussis, . 
are assembled under the benevolent 
gaze of Guillauxne . Apollinaire. 
Sane of the works are powerful, 
where a human shape emerges from 
tiie puzzle. Others, on yellowing pa- 
per, seem touchingly small, intricate 
and introverted. Berggrueu Gallery, 
TO rue de PUniversite, (2220212). 
Closed Moo. Ends April 30. 

PARIS 

Offioa Redon. Some 500 ofis, drawings 

and pastels given fay Ari and Su- 
zanne Redon show the symbolist 
painter’s anguished isolation from 
the. mainstream of impressionist 
painters while be follows the tor- 
ments of his inwngtwetinm and the in- 
spiration of his dreams. Musfo (fArt 
and Bssai, 13 ave President Wilson 
(7233653). Closed Mon. Ends 

April 30. 

. La Nouvdle Biennale de Paris assem- 
bles 120 painters of all nationalities. 
Punk-style posters hue visitors to 
the trans-avant-garde fun-fair of the 
- arts spreading over 12,000 square 
' metres in a vast hall of the former 
La Villette Slanghier House. 211 
Avenue Jean-Jaures, Metro Porte de 
Pantin (7302925) Ends May 2L 
Shogun, weapons, armour, clothes, 
beautiful objects from Japan’s 
golden age from the 12th to the 19th 


century testifying to the art of Bring 
of the tokugawasL Espace Pierre 
Canto, L Ave Gabriel 
(266 1730-2661781). Ends May 14, 

NEW YORK 

Metropolitan Muacran; 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Mnsenm of Modem Ait. The first com- 
prehensive retrospective of Haul 
Rousseau, ftmhiding 60 works from 
as far away as Prague, show the 
masterful playfulness of the Paris 
toil collector who brought together 
num ami nature at their most 
hwiipi and Intriguing. June 4. 

Treasures from the New York Public 
Library: 280 works chosen from one 
of the five best library’ collections in 
the world may cover America better 
than Europe, but the indusiou of a 
Gutenberg Bible, the Tickhill Psal- 
ter and French niniWngx supple- 
ments Americana, such as ezamples 
of Melville's work, announcements 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd & 5tfa Av)7 

WASHINGTON 

National Gallery. Ancient Art of tire 
A m eri ca n Woodland Indians in- 
cludes 151 pieces covering 5JHW 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UB. Ends 
Aug 4. 


National Gallery (West Bldg): 38 old 
master pa intings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection for a King, In- 
cluding works by Rembrandt. Van 
Dyck. Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Insti t ute : Though Edouard Manet 
mad*- etchings primarily to repro- 
duce and publicize his paintings, be 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 

TOKYO 

Leonardo da Vtad Nature Studies: 50 
drawings on loan from the Royal 
Library at Windsor Castle conclud- 
ing a travelling exhibition in Eu- 
rope, U5., and Australia. The exhi- 
bition has been designed by Paul 
Williams, doeigwer of the Renoir at 
the Hayward Gallery. Lo n don. Sd- 
bu Museum of Art, Seflrn Depart- 
ment Store, Ikebukum. Ends May 
11 

Japan a Hundred Years Agfsc Photo* 
graphs from Edward S. Mono Pea- 
body Museum Collection. A superb 


capturing town and country — 
touched up with colour for more 
realistic impression. Tobacco and 
Salt Museum, Shlbuya. The loca- 
tion, a bustling and fashionable area 
for the ftWinont young, exemplifies 
the remarkable changes Japan has 
und ergone in the last century. Ends 
May 8. 


WORLD ECONOMIC INDICATORS every Monday in the Financial Times 


Saleroom 


Pride keeps its place 


An oil painting by John 
Trivett Nettleship, " The 
Sleeping Pride,*’ went for 
£3,080 yesterday at Sotheby’s 
morning sale of Victorian and 
modern British paintings and 
sculpture. The painting, dated 
2898. had been estimated at 
£1,000 to £2,000. The morning 
half of the sale totalled 
£157,267, with 35 per cent 
unsold. 

The Ealing Gallery paid 
£2,750 for Gustav Pope’s 
“Mother and Child.” while a 
private buyer bought William 
Duffield's “ Still life with 
game’’ for £2,640. Sir David 
Murray's " Country Stream 
with ducks and cattle." dated 
190L fetched £2,530, from an 
anonymous buyer. 

A private American buyer 
bought Edwin Frederick Holt’s 
“ Refreshment at the Bell Inn ’’ 
for £2,420. Charles Fairfax 
Murray’s “ Beata Beatrix.” after 
the painting of the same name 
by Dante Gabriel Rossetti, sold 
for £2^00, exceeding Its esti- 
mate of between £600 and 
£1,000. . „ w 

Sotheby’s sale of Hebrew 


books and works of art yester- 
day totaled £93,662, with 4.9 
per cent bought in. The top 
lot was a Passover Hs^gadah 
(Hebrew and English trans- 
lation by Cecil Roth, illustrated 
by Arthur Szyk) bound in blue 
levant morocco and dated 1939. 
which fetched £3.960 from a 
private buyer; while an 18th 
century scroll of Esther was 
sold for £3.850, also to a private 
buyer. Sinai Antiques, the 
London dealer, paid £2.970 for 
an 1850 Hanukah lamp, 
possibly German. 

Yesterday afternoon, a draw- 
ing of the Prime Minister. Mrs 
Margaret Thatcher, by artist 
Gtlly Rayner. fetched £13.000— 
around £ 11.000 more than esti- 
mated— at Sotheby’s. 

The buyer was Mr Keith Bar- 
ker. managing director of Video- 
corn. a Henley-based computer 
company which Mrs Thatcher 
visited recently. 

Tlie picture fetched by far 
the highest price at the sale of 
Victorian and modern British 
paintings. 

Annalena McAfee 


Festival ballet to set up development trust 


The London Festival Ballet 
is to set up a development 
treat which is to take care of 
all its fund-raising activities, 
including the Friends of Festi- 
val Ballet, sponsorship, cor- 
porate membership and special 
events. 

It will be an independent 


body with its own board and 
management committee, and the 
first director will be Jo Ellen 
Gftyb, now LFB’s development 
manager. A chairman will be 
appointed shortly. 

The purpose of the trust is to 
expand future development 
programmes 
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Blaming it on 
Uncle Sam 


M JACQUES DELORS. speak- 
ing on behalf of the entire 
European Community. has 
joined the fashion set by the 
International Monetary Fund in 
its annual report, and recently 
taken up by Mr Nigel Lawson, 
for publicly denouncing U.S. 
economic policies. These stric- 
tures are partly justified, but 
they are regrettable all the 
same. They suggest — or in the 
case of Mr Lawson quite 
explicitly express — an unjusti- 
fied complacency about policy 
in other places, and therefore 
invite retaliation. Above all. 
it is hard to imagine a less 
helpful way to prepare for the 
summit meeting early next 
month. If this is to be an 
attempt to impose the whole 
burden of economic adjustment 
on the XJ.S. it will not only be 
unproductive, but could very 
well provoke a retreat into the 
isolationism and protectionism 
which the Americans, to their 
credit, are resisting so hard. 

The charge against U.S. 
policy i; so familiar that it 
hardly needs elaborating here: 
both the U.S. fiscal deficit, and 
the current account deficit 
which has resulted, are unsus- 
tainably large. To judge by 
the official figures (which are 
known to contain very large 
pessimistic errors, over-report- 
ing world deficits to the tune 
of SlOObnl the outside world 
is now accumulating net claims 
against the U.Sfl economy al 
quite an impressive rate. 


Imbalance 

Sooner or later investors and 
banks will become sated with 
U.S. assets, and at that point 
there could be a very painful 
adjustment soon than to wait 
for the crisis. This is all 
familiar stuff, above all to the 
Americans themselves. They 
are begining to address the 
problem in their constitution- 
ally cumbersome way. To judge 
by the current strength of the 
dollar they still have some time 
in hand. 

What is forgotten in this 
analysis, however, is that im- 
balance is a problem embracing 
more than one country, and 
more than one set of policies. 
The U.S. current account 
deficit — whatever its true level 
may be — it matched by sur- 
pluses elsewhere, and mainly in 
a handful of countries repre- 
sented at the summit. 


In its extreme form, as in the 
IMF report, this one-sided 
anatysis can lead to absurd con- 
clusions. as when it is argued 
that U.S. policies are clearly 
wrong, but that Japanese poli- 
cies, which are generating a 
structural Imbalance which is 
just as big in terms of national 
product, are above any criticism. 
This is characteristic of the de- 
flationary bias of which the IMF 
has so often been accused, and 
which is quite explicit in this 
report. Nothing seems to have 
been learned in the 14 years 
since American demands for a 
symmetrical system of Inter- 
national disciplines were re- 
fused. and the dollar was 
floated. 

Finance ministers who 
demand a one-sided adjustment 
surely have a duty to explain 
what they think will fill the hole 
left bv a S150bn reduction in 
U.S. demand on Vie outside , 
world. Mr Lawson, at least, is 1 
on record as placing great faith I 
in the consequent fall in 
in'/’ rest. This remains a largely I 
untried theory (notably in the 
UK itself), but at least it draws 
attention to the monetary aspect 
of the problem. 

Consequences 

Here again it is the fashion 
to blame everything on the U.S. 
central bankers, who are always 
happiest when lecturing their 
fiscal apposite numbers, are 
especially fond of this theme. 
However, the world’s monetary 
authorities. still struggling 
with the consequences of the 
reckless expansion of inter- 
national credit which they re- 
garded so complacently in the 
1970s. can hardly claim a mono- 
poly of wisdom. Are they now 
confident of the meaning of the 
numbers they try to control in 
an increasingly deregulated 
world? How far do high rates 
reflect a risk premium in a 
world of junk bonds and 
rumours of institutional failure? 

The list of relevant questions 
for the summit is all too long. 
Apart from those listed. Euro- 
pean trade protection (especi- 
ally farm protection), the sub- 
sidy wars which misallocate 
resources, the structural lags 
which impede growth every- 
where. and prolonged unemploy- 
ment could all figure on it. But 
the best result will only be pos- 
sible if everyone concerned 
tries to tackle the issues for 
which they are responsible, 
rather than passing the buck. 


Herr Kohl must 
put his foot down 


TO JUDGE by (his year's 
Community price review, the 
nrw realism which crept into 
EEC farm policy last year was 
;m aberration, and agriculture 
ministers are back to their old 

tricks. 

Agreement on 1985-86 farm 
prices is now almost a month 
overdue, just about every 
memher state is seeking special 
concessions on the European 
Commission's original proposals, 
and it is quite possihle tlie 
talks will drag on into the 
summer. 

Things are not quite as bad 
as they were. For one thing, 
farm ministers are having to 
contend for the first time with 
the financial slruighjacket 
a creed by their governments at 
which will hegin. to bite in 19S€. 
Kontainohleau last year and 
Yesterday's agreement between 
finance ministers on a 1935 
budget leaves the farm ministers 
no ronnt on paper for manoeuvre 
beyond the Commission's 
package. 

For another, countries which 
have been at loggerheads on 
agriculture in the past like 
Britain and France are now in 
broad agreement on the key 
issue of the price-fixing: the 
need to curb the costs of support 
for cereals, thrust into the lime- 
light. after the milk reforms, 
by the record grain harvest of 
last year. 

Participant 

The trouble this time is 
coming almost entirely from one 
minister. West Germany's Herr 
lgnaz Kiechle. He is refusing to 
countenance any cut in cereal 
prices to German farmers. 

Bonn has always spoken with 
something of a forked tongue on 
the twin issues of budgetary 
discipline and the Common 
Agricultural Policy. Many were 
the times that Herr Kiechle's 
long-serving predecessor. Herr 
.lose! Erf I, played a crucial role 
in Tree-spending farm price 
decisions despite all his finance 
minister colleague's efforts at 
rest rainx. 

Nonetheless, the firmness of 
Herr Kiechle's stance has taken 
observers by surprise. His Gov- 
ernment was a willing partici- 
pant in last year's Fontainebleau 
agreement that the growth in 
farm spending should not 
L-xceed the rise in Community 

funds, yet or. cereals prices it 
appears to be throwing caution 
to the winds. 


Chancellor Kohl is enthusias- 
tically canvassing the idea of 
more majority voting within 
the Community. Yet his farm 
minister— apparently with full 
backing from Herr Kohl — has 
hinted that he will veto the 
farm price package unless he 
gets what he wants. ... 
...Although it appears to be 
united on the farm price issue, 
the Bonn coalition seems more 
than ever like a collection of 
separate fiefdoms responding to 
contradictory political pressures 
— not the sort of environment 
in which hard choices can be 
unflichingly made. 

The powerful farm lobby was 
particularly incensed by his 
agreement to a progressive dis- 
mantling oE West Germany's 
positive monetary compensatory 
amounts (MCAs). This device 
previously shielded German 
farmers from EEC price deci- 
sions by raising farm prices as 
expressed in the national cur- 
rency. 

Precedent 

The Commission's modest 
proposal for a 3.6 per cent re- 
duction was Itself a dilution of 
the 5 per cent automatic cut 
which should have been trig- 
gered by last year's cereal har- 
vest. The alternatives to action 
on prices — such as quotas on 
cereals production — would be 
an administrative nightmare. 

The only realistic option is 
for the Community to align hs 
cereal price with the world mar- 
ket level — not least because 
U.S. moves to cut agricultural 
support could lead to a further 
fall in world prices. ... 

Giving in to Germany on 
cereals would set a precedent 
for a whole host of unaccept- 
able demands from othe mem- 
ber states. Herr Keichle himself 
has already asked for postpone- 
ment of an automatic 1 per cent 
cut in milk quotas which should 
have taken place at the begin- 
ning of this month. The com- 
promise tabled at this week's 
farm council went further to- 
wards diluting ihe vital dairy 
reforms. 

Meanwhile, the great debate 
which the Community is sup- 
posed to be undertaking on the 
future of the CAP has been all 
but forgotten. If sensible re- 
form is to have any chance in 
the future, Herr Kohl needs to 
overrule his farm minister now. 


EUROPE’S CAR MAKERS 


Time is running out 


I S EUROPE destined to 
become an also-ran in the 
world car business? And 
will the major manufacturers 
draw back behind a protec- 
tionist wall and survive on a 
diet of liberal and regular 
doses of state aid? 

These questions are being 
asked today as the industry 
digests the news that Renault 
suffered a record £lbn loss in 
1984. For the state-owned 
French group is not the only 
company to have sustained sub- 
stantial losses at a time when 
the U.S. companies and the 
Japanese seem to be moving 
much more smoothly towards 
the day, not too far distant, 
when there will be one world 
market for cars. 

Europe's volume car pro- 
ducers are at a strategic cross- 
roads. They face a period of 
great change. The adjustment 
period will be long, costly and 
painful for some. The debate 
about which direction the 
industry should take is gather- 
ing momentum. 

The car makers' problems 
include: — 

• The two major U.S. groups. 
Ford and General Motors, with 
costs cut in their domestic 
markets, are now reaping large 
profits and have been streng- 
thening links with their 
Japanese associates: Ford with 
Mazda and GM with Toyota, 
Isuzu and Suzuki. Chrysler, 
third-Iargest of the U.S. pro- 
ducers, announced earlier this 
month that it is to work much 
more closely with Mitsubishi 
and increase its shareholding in 
the Japanese group to 24 per 
cent. 

There is thus a distinct 
danger that the European 
industry could find itself 
before long facing the com- 
bined might of the U.S. and 
Japan as a series of co-opera- 
tive links— leading to exchanges 
of technology and products — 
develop between the American 
and Japanese industries. 

The Europeans, meanwhile, 
are pre-occupied with the 
immediate problems of excess 
capacity, intense competition, 
negligible profits and low 
growth in demand. 

They may be able to solve the 
capacity problems, but there 
seems little they can do about 
demand which is rising at only 
about 1.5 per cent a year com- 
pared with 3 per cent in the 
early 2970s. 

• The Japanese are already sell- 
ing lm cars a year in Europe — 
about 10 per cent of the market 
—and are looking for assembly 
footholds within the European 
Community now they have 
sorted out production: plans for 
North America. Nissan has a 
site in Britain, Honda wants to 
build on its association with 
Austin Rover; it will not be long 
before Toyota decides its Euro- 
pean strategy. 

• GM and Ford may well out 
to bring many more “captive” 
imports into Europe from their 
plants in Brazil. Japan and even 
South Korea. In Britain, both 
companies already import half 
the cars they sell. Ford and 
Fiat have been taking advan- 
tage of Brazil's generous export 
subsidies to send cars to Europe 
for some time. 

" For traditional European 
volume car producers, produc- 


By Kenneth Gooding, Motoring Correspondent 


PROFITS ( LOSSES) OF EUROPE'S CAR PRODUCERS 


PRC TAX UNLESS OTHERWISE STATED 




$ 


PEUGEOT 



1 VOLUME 1 

vw 

(Net profit A tax) 


279m DM 

n 

908m DM 

RENAULT 


(L57bo FF) 

L028m FF) 


PSA 

nfa 

1 f ■' -V T 3 ill 

(2086m FF) 

FIAT AUTO 
fopei iltei profit) 

efa 

159631m 

BPPB 



US. MUL 

n NATIONALS 1 

FORD EUROPE 

SU7m 

S28Zm 

5451m 

1 


(S291m) 

(5228m) 

Sfc2m 


1 OTHERS 1 

DAIMLER-BENZ 

0»rt) 

. n fa 

4J5Un DM 

43311m DM 

3.9161m DM I 

BMW (domestic) 

afa 



3953m DM | 

ALFA ROMEO 
(operating profit} 


IHHB 

■59 



(£26m) 

£3m 

tElOlm) 



879m SEN 

821m SEN 




nfa 

3779m SEX 

2440m SEN 

1425m SEN 
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tion will be on a downward 
trend from now on,” predicts Mr 
John Lawson, head of DRI 
Europe's automotive farecasting 
team. 

DRI reckons that by 1991 an 
annual 800,000 “captive” imports 
will be flooding into Europe 
from lower-cost countries. In 
Europe labour gobbles up 25 
per cent of the industry’s 
revenue, so this process will 
help transform the financial 
position of those manufacturers 
in a position to take advantage 
of it. 

• Europe’s six largest car pro- 
ducers are in a financial mess: 
they suffered combined losses 
equivalent to $2.3bn over the 


The adjustment 
period will be 
painful for some 


past five years. Yet they must 
keep up with the Japanese and 
Americans in an investment 
race which will transform pro- 
duction methods and give custo- 
mers cars that will be cheaper 
in real terms yet better-equip- 
ped than ever before. 

“There will be one world 
market for the auto makers and 
customers will be pampered by 
all the manufacturers,” predicts 
Dr Carl Hahn, chairman of 
Volkswagen. 

Between 1981 and 1990 the 
Europeans’ capital expenditure 
requirement will total 580bn to 
tlOObn, but cash flow projec- 
tions by Prof Krish Bhaskar's 
research unit at the University 
of East Anglia suggests there 
will be a deficit of $20bn to 
$30bn. 

Stock markets and banks, 
which are taking an increas- 
ingly jaundiced view of the 
European motor industry, are 
unlikely to put up much of the 
money. In years gone by, gov- 
ernments would have stumped 


up the cash — a great deal of the 
industry is already state-owned: 
Alfa Romeo, Austin Rover, 
Renault, Seat, Volvo Holland, 
are major tty-owned while 40 
per cent of Volkswagen is In 
government hands. 

But times have changed and 
the debate about the Industry’s 
future has to start with the re- 
cognition that governments are 
no longer convinced that sup- 
port for the industry offers 
value for money. The hard- 
nosed, ** not a penny more ” at- 
titude which the UK govern- 
ment is taking towards Austin 
Rover is likely to be followed 
elsewhere in Europe. 

Already, France's Socialist 
administration ousted M 
Bernard Hanon from the presi- 
dency of Renault earlier this 
year to signal its intense 
displeasure with the group's 
large losses for 1984. The neo- 
Gaulist RPR opposition party 
has said it will denationalise 
Renault If returned to power. 

The Socialist Spanish govern- 
ment has also had enough and 
put Its perennial loss-maker 
Seat op for sale with the pre- 
ferred buyer being Volkswagen. 

The old argument that an 
advanced, industrialised country 
needs a healthy motor industry 
because it stimulates so much 
other beneficial economic 
activity remains as valid as 
ever. The problem is that most 
state aid is designed to protect 
or create jobs. But the auto 
industry no longer provides the 
employment it once did and job 
losses are starting to accelerate. 

“ The new, automated produc- 
tion processes can reduce the 
direct labour content of a car 
by between 30 and 50 per cent," 
points out Prof Gary! Rhys, 
professor of motor industry 
economics at the University of 
Cardiff. “Quality improvements 
can eliminate whole sections of 
Indirect labour used in the 
inspection processes. CAD-CAM 
can increase engineers’ produc- 
tivity by 30 per cent compared 
with older methods." 


And Mr Dan Jones, who 
beaded the UK team involved 
in the MIT “ Future of the 
automobile " programme, sug- 
gests that job losses will come 
from capacity reductions as 
well as a reduction of labour 
hours towards Japanese levels. 

“The U.S. industry reduced 
its capacity and employment 
after 1980 to bring aown its 
break-even cost levels and the 
European industry will have to 
do the same in the second half 
of the 1980s. 

“ Capacity reductions will 
take place in most of the com- 
panies mid countries, parti- 
cularly in France .and to a 
lesser extent in West Germany, 
Belgium, Italy and Spain— not 
the UK because it has already 
been reduced substantially." 

Mr Jones, senior research 
fellow at the science policy 
research unit. University of 
Sussex, adds that “despite the 
belief that European labour is 
difficult to shed for legal and 
political reasons, 150,000 jobs 
have gone in the UK since 
1979. 130.000 in Italy and at 
least 55,000 in. France." 

This year Renault has a 
major job-reduction task to 
perform while Ford of Europe 
has admitted it intends to cut 
capacity and is close to making 
a decision on what Its approach 
should be. Whatever the out- 
come, many more jobs will go. 

To raise the cash for new 
products and processes, the 
European volume car producers 
will be forced to look increas- 
ingly for those market niches 
which allow a reasonable profit 
to be made — today's produc- 
tion equipment permits a great 
variety of versions from one 
car design concept. In turn this 
will increase the pressure on 
the specialist producers filling 
some o f those niches — BMW, 
Mercedes. Saab and Volvo — 
which have remained healthy 
so far. 

The Europeans will also have 
to learn to co-operate among 


PhHIp Thompson 


themselves to a greater extent 
than in the past 

Prof Rhys maintains: “ There 
is still a chance that the Euro- 
pean industry could rationalise 
in a way that its cost structure 
and capacity utilisation makes 
it internationally competitive 
while at the same time the con- 
sumer is protected by maximum 
feasible choice in the market 
place. 

“During the next ten years 
thorough - going collaboration 
and co-operation could make 
both aims consistent and Europe 
could avoid the fate of the U.S. 
where three companies have 
long dominated the market, or 
Japan where Toyota and Nissan 


It is possible 
to see a 
silver lining 


between them have a 65 per 
cent market share." 

The multinationals have a 
distinct advantage if collabora- 
tion is the way to financial sur- 
vival. They can co-operate 
within the entity of a single 
company with resulting benefits 
in decision-making, product de- 
velopment and getting maxi- 
mum economies of -scale. They- 
can import components to 
Europe from the rest of the 
world but still on an in-house 
basis. 

However, apart from Volks- 
wagen, the European companies 
do not look convincing multi- 
nationals. 

That is why Sig Vittorio 
Ghidella, chief executive of 
Fiat Auto, feels that the two 
U.S. groups pose a much bigger 
threat to the European produ- 
cers than the Japanese. “ The 
Japanese have been trying to 
establish themselves in Europe 
for some years with joint ven- 
tures and they can’t be too 
happy with them. They will find 


it very difficult to export their 
culture— that • work for work’s 
sake ’ mentality— to Europe,” he 

maintains. , 

" However, we must devise a 
type of European productivity 
which fits our culture. If we do 
not succeed in innovating and 
containing costs. Japanese pene- 
tration in Europe will continue 
to grow. The alternative would 
£ to close the frontiers and 
not let anyone in. But in .the 
long run this solution would be 
counterproductive for European 
economic interests." 

Fiat's own response to the 
American threat has been to 
start discussions with Ford of 
Europe about a wide-ranging 
technological collaboration. It 
will be a month or so before 
the outcome is known out the 
Ford-Fiat link could provide the 
catalyst to trigger off more co- 
operative arrangements. 

Like many others in the in- 
dustry. Sig Ghidella insists 
politicians must take their share 
of the blame for the car makers’ 
troubles because they have 
failed to develop a homogenous 
European community structure. 

“ I hope we achieve as 
quickly as possible full and 
effective integration in the EEC, 
at least on the monetary level. 
We would then eliminate many 
distortions that arise from pre- 
sent policies and this would cer- 
tainly condition the industrial 
and economic strategies of the 
various governments.” Sig 
Ghidella says. 

Volkswagen's Dr Hahn also 
maintains that the “ sickness " 
of the European companies has 
in part been caused by politics. 
With a glance In the direction 
of recent wrangles over 
emission controls and European 
car prices, he says, “ We have 
the technical capability here in 
Europe. But if you put too 
much of a burden on the 
industry you are heading for 
disaster." 

The Europeans set great 
store on their technical ability 
to keep them ahead in the race 
with the U.S. and Japanese 
groups. And with good reason. 

Mr Jones suggests: “ Europe’s 
main strength lies in its product 
technology and design. This 
strength derives from Ihe 
diversity of the Euroepan in- 
dustry where there has been 
no dominant producer or 
market segment Different com- 
panies have pursued different 
strategies, have accumulated 
different skills and hence 
Europe has a very rich 
reservoir of design and product 
technology." 

One way to measure Europe’s 
success In this area, according 
to Dr H a hn , is to stop counting 
cars and tot up the value in- 
stead. For example, in 1983 the 
Japanese earned SlO.Tbn from 
the 1.86m vehicles they ex- 
ported to the U.S. The 
Europeans exported only 

420.000 vehicles but the value 
was $5.3bn. 

It is possible, too, to see a 
silver lining. “ If Japanese 
levels of costs are to be 
achieved there could be a 

500.000 reduction in the 
European vehicle industry work- 
force by 1995.” says Prof Rhys. 

“ But the immense wealth 
created by the industry could 
have a massive indirect affect 


Men and Matters 


Old customs 
die hard 

Patrick Jenkin has been seeing 
red in Liverpool this week. But 
for once it has nothing to do 
with Councillor Derek Hatton 
and his militants. It was some 
red tope, discovered on a Jour 
of the city’s new freeport, that 
niggled the Environment Sec- 
retary. 

Jenkin was very impressed by 
the way the Mersey Docks and 
Harbour Company had kept 
down the freeport's staff costs— 
just manager Frank 
Rowbotham, a deputy and a sec- 
retary, to make it all work. 
Rowbotham has computerised 
everything, including all work 
on VAT. which can be quite 
complicated at a freeport boun- 
dary. 

But when Jenkin asked if the 
dock company's computer was 
linked to the Customs and. 
Excise VAT computer at 
Southend, he learned that an 
electronic link had been refused 
on the ground that the Customs 
men had not got the resources 
to develop suitable software. 

The result is that Rowbotham 
and his staff have to print out 
their own data, write it down by 
hand on Customs and Excise 



“ and the fight for a seat 
doesn’t stop even when you 
reach the Commons— how 
brave" 


forms, and send them to 
Southend, where it is then 
keyed into the VAT computer. 

Guess which Government 
department was most opposed 
to the very idea of freeports? 
Yes. you’ve got it. But as Jenkin 
muttered angrily, it is not going 
to slow them down now they are 
a reality. “ Something will be 
done.” he vowed. 


Liquid funds 

Scotch whisky sales may gener- 
ally be rather depressed, but 
in Stockholm at least whisky 
seems to have become a new 
diplomatic currency. 

Diplomats from the Soviet 
embassy are under suspicion 
for having used tax-free bottles 
of Scotch to trade for stereos 
and videos from a dealer in one 
of the southern suburbs of the 
Swedish capitaL 

The police were tipped off by 
a paser-by. who saw the cartons 
of whisky bottles being off- 
loaded into a radio dealer’s 
shop from a Volvo with diplo- 
matic number-plates. The car 
was traced to the Soviet 
embassy. 

The Scotch — “ the real 
Mackenzie " — has been seized 
and the radio dealer has 
admitted to Stockholm police 
that he has taken whisky In 
part payment for goods on 
several earlier occasions from 
Soviet diplomats. 

He bought the Scotch for 
around SKr 120 per bottle — 
about half the going price at 
the state monopoly liquor stores 
in the city. 

The sale of tax-free alcohol 
by embassy officials to bars 
and restaurants In the city is 
not unknown to the police it is 
helped by punitive Swedish 
taxes on spirits and wine — 
especially by East bloc diplo- 
mats short of Western currency. 


One ambassador was even 
expelled during the 1970s for 
such offences, bat the Swedish 
Foreign Ministry has yet to 
react to the latest allegations. 

Relations with Moszaw are 
touchy at the best of times, and 
the Minister is still preoccupied 
with trying to get an explana- 
tion out of the Soviet embassy 
for last week's boarding of 
Swedish trawlers by Russian 
fishery inspection officials in 
the Baltic Sea, where the boats 
were fishing in international 
waters. 


Bay of hope 

An American enthusiast who 
believes oil companies will soon 
be selling us solar energy by the 
square metre, as well as petrol 
by the litre, beamed his way 
into London the other day. 

Dr Leonard Kagrid names At- 
lantic Richfield. Shell, SocaL 
Mobil and BP-Sohio among a 
dozen large companies which 
believe they can market photo- 
voltaics as a billion dollar busi- 
ness. 

Now a consulting engineer 
with PA Technology in Prince- 
ton, Magrid once ran the photo- 
voltaic solar energy research 
programme of the U.S. Depart- 
ment of Energy, and watched 
solar research expand from a 
S2m budget in 1974 to $D 00m 
when President Reagan came to 
office. 

He left government after 
giving a passionate presentation 
to James Edwards — the dentist 
who became his new Energy 
Secretary in the early 1980s — 
only to have his budget slashed 
by two-thirds. 

Ma grid's mission now is to 
help companies surmount what 
he sees as the final hurdles 
before ribbons of silicon solar 
cells are str e aming tike tinplate 
from U.S. production lines. 


The challenge is learning to 
use some novel and highly auto- 
mated methods to make solar 
cells competitive. The adminis- 
tration have removed the tax 
advantages which once made 
solar energy seem closer. 

Magrid flashes a watch (Japa- 
nese) which captures 100 times 
as much sun power as it needs 
in a few seconds’ exposure, but 
admits another decade may pass 
before a solar roof can compete 
even for someone living in the 
sunbelt 

Even then, the signs are that 
you will be bade at the solar 
pump every few years. Sun- 
beams may be free but, it seems, 
they wear out the solar cells. 


Man to watch 

No enterprising employer could 
resist bidding for the man whose 
personality profile has just 
appeared in Executive Recruiter 
News in the U.S. “ H igh poten- 
tial for success in virtually any- 
thing," it says. “Extremely high 
need to win and staying power 
. . . very quick minded and 
emotionally stable . . . afraid of 
nothing in dealing with others." 

But the thrusting high-flyer 
won’t be on the johs market 
until 3988. He is 74-year-old 
President Reagan. 

When he sent the Soviet 
leaders a handwritten note of 
condolence on Chernenko’s 
death. Executive Recruiter News 
promptly forwarded copies to 
two handwriting-analysts. While 
their reports agree on his out- 
standing executive and sales 
abilities, however, they cast a 
chilling light on the human 
warmth of U.S. presidents in 
generaL 

One graphologist insists that 
Reagan's concern for his fellow 
humans is no better than aver- 
age. Even so, says the other, he 
still likes people more than 
did his predecessors at the 
White House, including Presi- 
den t Ke nnedy. 

“JFK’s signature alone shows 
an aversion to others. ... By 
contrast the round, flowing 
hand of Reagan shows sociable 
characteristics." 


Observer 


Luncheon 

Vouchers. 

A staff 
investment 
with extra 
interest 


Luncheon Vouchers pay dividends for 
employer/staff relations. Appreciated 
and cost effective, Luncheon Vouchers 
are issued in nine values (15p to £2) 
and can be exchanged for snacks and 
meals at thousands of outlets throughout 
the country. 

Make the right investment, send for 
our free colour brochure today. 

01-834 6666 
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A sceptic on i 



Bv Samuel Brittan 


EXCHANGE RATE policy is 
back in fashion. M Jacques 
Delors proposed " exchange rate 
zones" when he was French 

Finance Minister. Although he 

avoids this precise expression 
in his new capacity as President 
of the EEC, he now gains a 
more respectful hearing for the 
underlying idea. 

In the first few months of 
this year, not only has the 
Bundesbank intervened against 
the dollar, but it has been 
Joined by the Bank of England 
(which was previously inhibited 
by the Chancellor from such 
action); even the U.S. authori- 
ties have put in a token 
appearance, whose effect was 
much amplified when Paul 
Volcker called for intervention, 
which in the event was largely 
left for other central hanks to 
undertake. 

There is a very sharp distinc- 
tion — which is not always made 
in the current discussion — be- 
tween the use of exchange rates 
as indicators to guide domestic 
monetary policy and interven- 
tion by central hanks in the 
foreign exchange market. 

The weight of evidence of the 
past decade strongly suggests 
that monetary policy will be 
more successful and less de- 
stabilising if government and 
central banks take exchange 
rates into account than if they 
try to follow purely domestic 
monetary rules. This does mean 
that a country which regards its 
exchange rate as "low" must 
pursue tighter policies than it 
otherwise would, and that a 
country with a “high” exchange 
rate should follow more expan- 
sionary policies. 

How to balance domestic and 
exchange rate considerations in 
monetary policy, and how to 
secure benign rather than 
malign effects from the interests 
of different national authorities, 
are of course difficult and 
unresolved questions. But Jt is 
simply a cop-out to suppose that 
national authorities can dodge 
the domestic policies required, 
if they are serious about 
influencing exchange rates, by a 
series of clever market 
purchases and sales of foreign 
exchange. 

It is. In any case, not possible 
to establish, target zones, with 
any chance of their being either 
feasible or desirable, ' without 
some idea of what an appro- 
priate or long-term market 
clearing exchange rate actually 
would be; and the intellectual 
basis for snch assessment does 


1 PROFITABILITY OF THE BANK'S INTERVENTION 

-1 


Excluding interest 

Cumulative 
Cumulative sterling 
intervention capital 

Profit 

Including interest 

Cumulative 
Cumulative sterling 
intervention capital 

Profit 

Intervention: 

Jan. 1976 — Oct. 1976 

1 

2 

1—8 

3 

4 

3—4 

inclusive 

Valued at exchange rate 
ruling at: 

End-Oct. 1976 

—4445 

-3,728 

-518 

-4439 

—3402 

—427 

End-Aug. 1982 


—3,728 

-193 

-7,778 

-8,048 

270 

■ End-Dec 1982 

-4463 

-3,728 

-435 

-8B38 

-8,329 

-209 

Nov. 1976-i-Oct, 1977 
in elusive 

Valued at exchange rate 
ruling at: 

End-Oct. 1977 

6479 

6£66 

-386 

6,610 

7,039 

—429 

End-Dec. 1982 

7469 

6366 

503 

14489 

13,655 

634 


Source Bank ol England BuHrttfi. 5 apt 

. T3B3 



not exist. 

Nearly all . attempts to 
estimate appropriate exchange 
rates are based on comparative 
movements of wholesale or 
export prices, or of labour costs 
per unit of output.. 

Apart from the weaknesses of 
the indices, there is the further 
problem of non-price competi- 
tiveness: delivery dates, service, 
technological lead, and so on. 

Conventional cost and price 
comparisons give an appropriate 
dollar rate of little above DM 2. 
But we have no idea how much, 
if at all, U.S. non-price compe- 
titiveness has improved in the 
last few years when the real 
dollar exchange rate has risen 
by more than 50 per cent. 

The trade account is only the 
beginning of the problem. If 
returns are higher or investment 
politically safer, or is any other 
way more attractive In one 
country than another, then 
balance for the capital-attract- 
ing country will automatically 
require a current account deficit. 

Nor are there known criteria 
for saying bow much overseas 
inflow is too much. It may be 
morally dubious for the UB. to 
become an increasing net 
debtor, while the main LDC 
countries are forced to achieve 
a near balance on current 
account. But if the return and 
security of investment in the 
U.S. is higher, capital will flow 
that way. 

Nor is there any way of 
ruling out as illegitimate pur- 
chases of dollars or dollar secu- 
rities made by sheikhs or 
government treasurers for port- 
folio management purposes. A 


desire to build up dollar assets 

is not something that central 
banks can cause to disappear 
by waving a magic wand. 

Nor is there much point is 
inveighing high 

Japanese savings and ratios and 
low UB. ones as the Morgan 
Guaranty World Financial 
Market does. These are facts 
of life and the job of the inter- 
national capital and foreign 
exchange markets is to accom- 
modate them, rather than lec- 
ture countries on their 
ingrained behaviour patterns. 

The recent height of the 
dollar can be explained either 
in the Feldstein manner as a 
response to an inappropriate 
mix of UB. domestic policies 
with budget deficits too high, 
and a consequent attraction of 
foreign savings to ftww* ninm. 


does, 

trast between Eurosclerosis and 
the performance and prospects 
of the UB. economy. The two 
rival diagnoses have radically 
different implications for the 
whereabouts of any target zone; 
but there is not the evidence 
to decide between them. 

The cynical judgment is that 
the dollar is too high when its 
effects in siphoning off UB. 
demand abroad and inflaming 
the American industrial lobbies 
exceed the prestige and 
co onter-mflatl cmaiy advantages 
of a high dollar. If the US. 
authorities - feel this way, the 
fundamental correctives are 
domestic, whether by reducing 
the. budget deficit, countenanc- 
ing a faster growth of the.TJB. 
money supply, or just possibly 

** : • »« wsi \ . f 


persuading other central banks 
to relax themselves. 

A UB. Import surcharge 
would be a two-edged sword. In 
terms of normal balance of pay- 
ments arithmetic it should send 
the dollar higher stilL But when 
expectations and confidence are 
taken into account, it is just as 
likely that the dollar would 
crash as it would soar, but by 
unpredictable amounts. In re- 
turn for these dubious benefits, 
there would be the serious risk 
of triggering off a world trade 
war. as did the Smoot-Hawley 
tariff of 1930. 

The wiser advocates of ex- 
change rate management, such 
as Lord Lever, emphasise that 
intervention must "Start from 
where we are now, rather than 
some ec on o me tric calculation of 
the true rate. 

Yet there is no way of estab- 
lishing a formal or informal 
zone without some background 
idea of the correct rate. Suppose 
that a zone of DM 2.70 to DM 
3 JO is established for the dollar 
and the dollar nears the bottom 
of the range. Do the centra] 
banks start buying dollars and 
risk having to sell them at a 
still lower rate; or do they shift 
the range downwards? 

The instinctive reaction of 
the central bankers— as distinct 
from the central planners — is to 
have no firm view about the 
dollar or any other currency, 
hut to be strongly opposed to 
“too rapid" a move in either 
direction. But this again is 
hi ghly questionable. If the mar- 
ket eventually decides that the 
dollar is grossly overvalued, 
what is to be ga&ned by losing 
taxpayers* money in baying op 


M JACQUES DELORS 
EEC President 

dollars expensively and pro- 
longing the period of high U.S. 
current account deficits and all 
the associated problems? 

. The view of Mr Nigel Lawson, 
the British Chancellor, is that 
Intervention is justified mainly 
against speculative froth. But 
how do you distinguish at the 
time between a speculative raid 
and a fundamental reappraisal 
— except to say that it is specu- 
lative if directed against ster- 
ling and a fundamental re- 
appraisal if another currency is 
involved? 

The main role of interven- 
tion is to reduce volatility — 
bearing in mind that it is the 
major month-to-month and quar- 
ter-to-quarter swings that worry 
business, rather thin the minor 
day-to-day changes that occupy 
the headlines. 

Ex post intervention can be 
assessed by some statistical in- 
dices of volatility. But these 
do not provide operational guid- 
ance or appropriate incentives 
in advance. 

For all its imperfections, the 
one acceptable yardstick by 
which to judge intervention re- 
mains profitability. If the Bank 
of England thinks that there Is 
a bear raid on sterling, it can 
iron out the sterling dip at a 
profit to Itself. If it mistakes a 
lasting fall for a temporary 
weakness, it is likely to make 
a loss. 

The Bank has in fact already 
published its evidence to the 
Working Group, established 
after the 1982 Summit, in which 
it argues predictably: 

(a) ' Out profitability is not the 

right test; but 

(b) in any case its interven- 


tions were profitable 

Its arguments against the 
profitability yardstick mostly 
show that it is an imperfect one, 
not that there is a better one. 
For instance, there is a chart 
showing that a monopoly 
speculator (which the bank is 
not) will maxi mi se its profits 
with less than complete smooth- 
ing. 

A more serious difficulty is 
that when net intervention is 
not "closed out”— that is when 
the central bank is left with a 
lasting addition to. or depletion 
from, its foreign exchange 
reserves, the resulting profit or 
loss will vary as the exchange 
rate changes, long after the end 
of the period in question. 

For instance, intervention in 
support of the pound prior to 
the IMF negotiations of 1978 
appeared unprofitable at the 

time when sterling was sinking, 
profitable daring the strong 
petro-pound of the early 1980s. 
but unprofitable again by 
December 1982. 

Intervention to keep the 
pound down before it was un- 
capped by Chancellor Healey in 
October 1977 seemed unprofit- 
able at the time, but profitable 
by the end of 1982 when ster- 
ling had fallen and the dollar 
had risen. 

These valuation changes are 
inconvenient, but surely similar 
to those faced by any portfolio 
manager, whose performance is 
judged not merely by the move- 
ment of the securities he has 
purchased in a particular year 
or quarter, but by the move- 
ment of those he has purchased 
in earlier periods. 

In tiie central bank case, 
performance has to be judged 
not merely when the interven- 
tion is undertaken but in all 
subsequent periods; so long as 
there is an outstanding position. 
Like portfolio managers, central 
bankers can hardly be expected 
to perform well every time: the 
test of their intervention most 
be profitability over some long- 
term moving average. 

The Bundesbank’s foreign 
exchange profits are so large 
that they meet much of the 
Federal Government’s deficit. 
This is less clearly so for other 
central banks. 

Ideally. central bank 
governors* salaries and perks 
should be highly geared to 
intervention profits and losses. 
In default of this, accountability 
and transparency are prime 
requirements if central banks 
are to be allowed to intervene 
by sizable amounts. 


Lombard 


An offer not to 
be tamed down 

By David Marsh in Paris 


• A SPACE force which 
blankets the planet requires no 
overseas bases. — It is a high- 
technology item, and quite 
expensive, but all the money Is 
spent at home stimulating our 
own economy" — - Mr Maxwell 
Hunter of Lockheed Missiles 
and Spaee in a 1980 paper on 
space-laser weaponry. 

“When I go to see com- 
panies in the UB. I don’t see 
small innovative entrepreneurs 
but huge machines financed out 

of the defence budget. The 
Star Wars programme will boost 
these people’s expertise in 
crucial field-optics, electronics, 
lasers— with important civil 
applications too. They will 
have a lead for the next 15 or 
20 years “—chairman of one of 
France’s leading military space 
companies, March X985. 

Despite the inconclusive out- 
come of this week's WEU meet- 
ing in Bonn, Europe is at last 
starting to understand that the 
UB. strategic defence initiative 
offers opportunities as well as 
pitfalls for the Old Continent. 

The key lies in realising that, 
out of all the diverse political 
and economic targets aimed at 
in U.S. space weapons research, 
the long-term goal of coming 
up with a credible defence 
against ballistic missiles may 
conceivably turn out to be one 
of the least significant. 

Whether or not the pro- 
gramme leads to a space shield 
making nuclear weapons 
“ obsolete " (and here even UB. 
experts blanch at the excessive 
optimism of President Reagan's 
term), it will certainly yield 
technological advances which 
engineers will be adapting for 
use in everything from cars to 
home entertainment over 
tiie next 20 years. 

The view from the French 
scientific-military establishment 
is that the UB. offer of Euro- 
pean participation in the SDI 
programme— despite the Initial 
brusqueness with which it was 
put forward— offers Europe a 
golden opportunity. 

Climbing aboard in a pro- 
perly coordinated way— the 
direction in which France is 
trying to steer the rest of 
Europe— offers Europeans three 
distinct chances: 

• Insight into technological 
advances with potential civil 
applications in areas where 


European companies might 
either be left out or be treated 
as "second class” partners of 
The Americans; 

• Possibility of observation of 
— and some degree of control 
over— the pace of military- 
useful research which will 
have a key bearing on the 
future credibility of the British 
and French nuclear deterrents; 
and 

• Possibility of checking US. 
claims over the parallel 

advances, actual imagined and 
anticipated, of the Soviet Union 
m the particle beam weapons 
field. 

More generally, a coordinated 
policy over SDI could boost 
overall European collaboration 
in fundamental research. 

Of course, there are also 
potential drawbacks over SDI 
participation. Involvement in 
research wilt make it harder 
for European politicians to 
make disparaging references to 
the Moginot Linc-likc efficiency 
of a future space shield— even 
if such remarks might carry a 
lot of justification. 

More importantly, endorse- 
ment of the value of Star Wars 
research risks damaging the 
credibility of the relatively 
minor French and British 
nuclear deterrents. 

Europe too knows that achiev- 
ing real insight into U S. 
military research will not be 
easy. As lust one example of 
lingering UB. mistrust of the 
French, when American hunter- 
killer nuclear submarines pav 
exchange visits to Brest, French 
naval officers Dipod aboard are 
never allowed to sec ihc nuclear 
reactor end of the boats, for 
fear of gaining access to U.S. 
pronulsion technology from 
which France was excluded in 
19RR. 

In Its response to the UB. 
over the snare station nroiect. 
Europe has however already 
chown that it can loin force* to 
inrr<">T* the benefit* of Working 
with the Americans. 

Star Wars offers a chance of 
furthering that spirit of to- 
getherness. And. as a plus point. 
Eurooe for the first time since 
the Manhattan Project might 
have a chance of influencing— 
even indirectly— the weapons 
research that lies behind the 
UB.-Soviet arms race. 

•Quoted in “ War in Space ” by 
James Canon (Harper Sc Sow). 
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European 

defence 

From Professor F. Pirani 

Sir, — No doubt Mr Davidson 
is right (April 22) to draw 
attention to the technological 
gap which will develop when 
"Star Wars” research gets into 
its stride in the U.&, although 
the prospective civilian techno- 
logical spin-offs seem to be 
rather slim pickings for so great 
an expenditure. 

I should, however, like to 
point to a quite different kind 
of spin-off from the “Star Wars” 
programme which may help to 
explain the clamour of protest 
against the programme which 
has arisen in Europe in the past 
few months. It is that "Star 
Wars ” plus nuclear disarma- 
ment could be disastrously ex- 
pensive for European Nato 
members. In arguing this case I 
shall not elaborate the point 
that "Star Wars" research is 
exceedingly unlikely to bear 
fruit, at least in any form re- 
motely resembling that intended 
. by President Reagan. 

The “ Star Wars ” programme 
is engendering changes in 
American nuclear strategy, 
whose objectives were set out 
explicitly by Paul H. Nitze, 
Reagan's special advisor, in an 
article in the Los Angeles Times 
last month. In this article 
appears a crucial phrase lor 
Europeans, namely the prospect 
of “ an enhanced ability to deter 
war based on an increasing con- 
tribution to defense of non- 
nuclear weapons. This should 
be read together with Mr Wein- 
berger's remark m his last 
annual report to Congress that 
“ our allies clearly need to con- 
tinue to enlarge their defense 
efforts, and we have urged them 
to do so." 

The point is that the opening 
up of “ Star Wars ” perspectives 
amounts to a clear admission of 
the closing of the U.S. nuclear 
umbrella over Western Europe 
America's European allies nave 
for years been getting defend 
on the cheap — heavily depen- 
dent on the U.S., and heavily 
nuclear. Star Wats ’ threatens 
ihe first, and success at Geneva 
threatens the second. France 
Ministers who might be worried 
by the prospect of 
an independent European high- 
tech research programme ought 
to be completely paraljtfed b> 
the prospect of paying for the 
conventional defence ojWej 
tern Europe, at least with any 
defence posture remotely resem- 
bling the present one Much 
more is needed than the tighten- 
,nc up of the ABM treaty which 
Mr Davidson suggests, and 
which anyhow seems directly 
contrary to the Pentagons in- 

tP yhe pretence of American 
nuclear deterrence is |P>nff n 
be withdrawn from Europe, and 
General Rogers’ a con- 
ventional posture is tooflgesj 

sive to be sustained. What is 

needed is a defensive con- 
ventional postur®* we ^ **** 
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from the East-West German 
border, and now would be the 
time to work it out. The West 
Germans wouldn't like it muchr 
which might explain Chancellor 
Kohl's enthusiasm for u Star 
Wars,” but Western Europe 
could well afford it, and the 
other advantages, military, poll 
ticai and economic, need- no 
elaboration. 

(Professor) F. A. E. Pirani. 

22, Siddons Buildings, 

Tavistock Street, WC2. 

Hedging and 

ditching 

From Mr I. Andreses 

Sir, — The recent - corres- 
pondence in respect of dollar 
hedging by pension fund man- 
agers brought forward a 
criticism of the practice by Mr 
Jecks of Cubie, Wood A Co 
(April 19) which cannot be 
endorsed. 

He questions whether it is 
appropriate lor pension funds to 
hedge their currency risks and 
whether fund managers are 
genuinely “ hedging ” portfolios. 
The answers he gives in support 
of his criticism have been 
arrived at on the basis of cer- 
tain conclusions he reaches 
which are themselves question- 
able. Without recognising It he 
does, however, draw brief atten- 
tion to what is and should be 
the primary role of the pension 
fund and investment manager. 

He says that “ selling dollars 
forward ... is really an invest- 
ment decision " This surely is 
the crux of the matter. Ever 
since exchange controls were 
abolished, fund managers have 
increasingly looked overseas in 
order to provide a greater inter- 
national spread of investment 
but the currency in which those 
investments are traded must be 
as important as the choice of 
the investment made. 

The relentless strength of the 
dollar over the past few years 
bas been such that a fund man- 
ager would be failing in his 
duty if he had not given thought 
to the possibility of selling 
dollars forward up to 100 per 
cent of the dollar value of the 
U-S- securities held. This surely 
is prudence in order to protect 
the sterling value of the port- 
folio's dollar securities m the 
event of a reversal in the 
dollar’s fortunes. -Mr Jeck s sug- 
gestion that such action is really 
to make money from a falling 
dollar is totally erroneous as the 
sterling value of the dollar 
securities (against which the 
forward sale of dollars ^car- 
ried out) must have d echoed in 
value by as much as die forward 
sale has increased in value. The 


contract for these forward sales 
can extend for different periods 
of tune, as Mr Jecks points out, 
they are typically for six months. 
The pension fond or investment 
manager must assess and 
appraise the many pros and cons 
of maintaining and/or renewing 
a contract in the light of several 
factors which help form the de- 
rision he reaches but re- 
mains the manager and there is 
no substitute for thought. 

It will also not have gone 
unnoticed by' Mr Jecks . that the 
UK stock market has generally 
been far more buoyant than 
Wall Street during the period of 
the dollar’s strength. Now that 
the currency roles are perhaps 
reversing, a relative improve- 
ment in UB. stock market values 
may be of little benefit in ster- 
ling terms without hedging the 
dollar content of portfolios. 

Mr Jecks also refers to pen- 
sion fund investment being, by 
its nature a long term strategy. 
1 concur with this view but 
wfthout taking due care and 
attention to tbe journey as it 
progresses, die eventual arrival 
may well ' prove a disappoint- 
ment. 

A pension fund manager is 
appointed . to maximise the 
return of tbe fluids under 
management and it must be left 
to his or her judgment as to 
the measures that are taken to 
fulfil this objective. 

L R. D. Andrews. 

Bretrin Dolphin & Co., 

S, GiUspur Street, EC1. 

Subsidised 

tenants 

From Mr E. Reeve. 

Sir, — Samuel Brittan’s article 
on ’’More homes to let” (April 
15) is to be welcomed by both 
landlords and the considerably 
greater number of homeless 
persons, who at this time of 
year are getting an especially 
raw deal by being thrown out 
of their bed and breakfast 
accommodation by hoteliers 
who can how- let to summer 
tourists at nightly rates far in 
excess of any payments by the 
DHSS that are made to the 
homeless/ 

The “wets” in the Cabinet 
who are concerned that the 
Conservatives will be associ- 
ated once more with Eachman- 
ism should get their thinking 
straight. Racbmanism can only 
flourish within a system of con- 
trols and restrictions where 
there are considerable benefits 
to the landlord of forcing' 
tenants to vacate their flats. 

In a free market situation 
which would develop within a 
few - years of the removal of 
controls, the bad landlord could 


OJ Ci l>.a •». j«i- 

ifcit -exist: Rather he would be 
left with empty properties on 
his bands which he would be 
unable to let in the market, if 
it were not up- to tbe standard 
required by tenants. - 

Mr Brittan argues that the 
effect .on the PSBB. would be 
minimal but without wishing to 
appear naive this ' should not 
be one of the political consider- 
ations on tills matter. 

The so called “fair rent" 
system is a travesty of its name 
and natural justice. It is in 
effect legalised robbery by an 
ever decreasing number of 
specially privileged tenants per- 
petrated on property owners 
and should not be tolerated in 
any Just society. No individual 
landlord should be forced to 
subsidise another person at all, 
let alone for 50 years or more, 
is is the situation in countless 
cases. 

The problems of homeless- 
ness. dereliction and depletion 
in the country’s housing stock, 
can only be reversed by 
removal of tbe present controls 
and perhaps replacement by- a 
system similar to that which 
currently exists for commercial 
property under the Landlord 
and Tenant Act 1954. This 
would ensure that tenants had 
a right to remain in_ their 
homes, provided they paid a 
market rent. 

Edward Reeve. 

22, Lupus Street, SVfl. 

Substitutes for 
imports 

From Mr R. Ledingham . • 

Sir.— It can be argued that 
assistance for import substitu- 
tion offers substantially more 
scope for Increased British out- 
put than maintenance of export 
subsidies. 

If we respond to foreign 
export subsidies by providing 
our own, we merely create ■* 
spurious element of world 
trade. To respond with assist- 
ance for import substitution 
has the merit of, at least, help- 
ing to retain a real level of 
world trade, not an artificially 
stimulated one. 

R. A. Ledingham, - - 

Bose View, 

Main Street, 

Hethe, Oxon 

Going through 
the roof 

From Mr J. Shaw. 

Sir,— Mr L. Di Marco’s sug- 
gestion (April 19) that a com- 
pany should be formed to 
market the talents of the highly 
paid chief executives of some 
of our largest companies leads 
me to assume that such persons 
are presumably so rewarded to 
enable ' them to subscribe to 
private medical protection 
schemes the annual cost of 
which is apparently rising as 
fast as these- persons’ salaries. 
J. Neil Shaw. 

John Reynolds & Co 
(Insurances), 

32, Quag Street, Manchester. 1 
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OLYMPIC AIRWAYS 
OFFER SPACIOUS OFFICES 
AT 37,000 FT. 



A WISE CHOICE 



When you fly Business Class to 
Athens, we give you a valuable 
business asset. Space. 

Space to relax in a quiet cocoon 
away from the pressure, where you 
can think alone for pleasure or 
profit. 

Space to spread yourself into a 
detailed business problem 
requiring your total concentration 
without a demanding telephone. 

With considered extras that 
help smooth the raw edges of a 
tough business trip. 


Extra wide cabin seats, priority 
check-in, your own lounge in 
Athens, extra baggage allowance, 
free French champagne or any 
other drink throughout the flight 
and superb hot meals served with 
courtesy and fine linen. 

Olympic Airways Business 
Class to Athens. Thousands of 
business people are finding it : 
capital asset. 


Olympic Airways offices in London, Birmingham, Manchester and Glasgow or contact 
your nearest IATA Travel Agent. 
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UK AEROSPACE GROUP SETS DATE FOR SHARE FLOTATION 

BAe sells aircraft to China 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


BRITISH AEROSPACE has 
achieved a significant break- 
through in China with the sale of 10 
Type 146 four-engined regional jet 
airliners, worth Sl50m. 

A memorandum of under- 
standing for the deal has been 
signed in Peking between the China 
Aviation Supplies Corporation and 
British Aerospace, opening the way 
for full contract negotiations. It is 
intended that contracts will be 
signed early in the summer with de- 
liveries starting in June 1986 and 
completion of the order in 1987. 

Sir Austin Pearce, chairman of 
British Aerospace, announced the 
order yesterday. He also revealed 
that next Monday the proposed ex- 
traordinary general meeting of 
British Aerospace would be held to 
give effect to the forthcoming share 


issue. He said that the' final pro- 
spectus for the share sale would be 
issued at the end of next week, to- 
gether with details of the issue 
price. Applications for shares would 
open on May 6 and close on May 10. 

The forthcoming issue involves 
the sale of the Government's re- 
maining 48 per cent shareholding in 
British Aerospace, together with an 
issue of 50m of British Aerospace's 
own shares, jointly expected to 
raise around £600m (S738m). 

Sir Austin said that the Chinese 
order for the 146s was a break- 
through for the company and fol- 
lowed a lengthy demonstration tour 
throughout China last summer by a 
146 airliner. 

It had also been helped consider- 
ably by the British trade mission to 


China earlier this year, headed by 
Lord Young, Minister without Port- 
folio. The mission had discussed ex- 
tensively in Peking the possibility 
of sales of British Aerospace pro- 
ducts in China. 

The order for the 146s follows a 
recent spate of orders by China for 
Western commercial jet airliners. 
Only last week, Airbus Industrie, in 
which British Aerospace has a 20 
per cent stake, announced an order 
for three of its A-310 medium-range 
jet airliners. A few weeks earlier, 
McDonnell Douglas of the U.S. won 
an order from China for 25 short to 
medium-range MD-80 jet airliners, 
while earlier this year Short Broth- 
ers of Belfast won an order for 
eight Type 360 commuter and feed- 
er liner aircraft 

The latest deal indicates that Chi- 


na is re-equipping its ageing civil 
air fleet with a wide range of West- 
ern aircraft types. Past experience 
indicates that initial orders of this 
nature are almost invariably fol- 
lowed up later with further con- 
tracts, particularly specifying man- 
ufacture under licence in China of 
the aircraft involved. For example, 
in the recent McDonnell Douglas 
deal, it was specified that 24 out of 
the 25 aircraft ordered would be as- 
sembled. at the S hang hai aircraft 
factories from parts manufactured 
by McDonnell Douglas at Long 
Beach, California! 

At this stage, there is no formal 
indication of further orders beyond 
the 10 146s now involved, but Brit- 
ish Aerospace officials were opti- 
mistic that additional contracts 
would be forthcoming. 


Du Pont 
blames $ 
for poor 
earnings 

By Paul Taylor In New York 
MR Edward Jefferson, the outspo- 
ken chairman of Du Pont, the US. 
chemicals group, yesterday warned 
that the strong dollar and a flood of 
imports were seriously undermin- 
ing UJ>. manufacturing industry. At 
the same time, he launched a fierce 
attack on “persistent fiscal laxity" 
by the U.S. Government which he 
blamed for the “currency misalign- 
ment" and the resulting “worsening 
trade problem" 

Mr Jefferson's remarks came as 
Du Pont reported sharply lower 
first-quarter operating earnings. 
The group also posted a big decline 
in net income, partly reflecting pre- 
viously announced extraordinary 
charges totalling S157m. or 66 cents 
a share, after tax, to cover the costs 
of an early retirement programme 
and Du Pont Canada's decision to 
dispose of its 20 per cent stake in 
Petrosar. 

The group said first-quarter op- 
erating earnings fell to S221m, 
while net income, after the special 
charges, dropped to S64m, or 26 
cents a share, from S373m, or SI. 55 
in the year-ago period. Sales fell by 
10.7 per cent to 58.26bn from 
S9.25bn a year earlier. 

The extraordinary charges were 
S125m, or 53 cents a share, for the 
company's early retirement 
scheme, which resulted in an unex- 
pectedly high 11,000 workers, or 
about 9 per cent of the total work- 
force. seeking retirement - a move 
which Du Pont says will produce 
annual after-tax savings of about 
S230ra. or SI a share, starting next 
year - and the S32m, or 13 cents a 
share, charge to cover the Canadian 
disposition. 

Mr Jefferson said: "Excluding the 
unusual charges, first quarter re- 
sults reflect continued weakness in 
the industrial sector of the econo- 
my. This contrasts with the robust 
economic growth experienced in 
early 1984 when Du Pont achieved 
strong earnings. 

"There has been no growth in the 
industrial sector of the economy 
since mid- 1984 due largely to the 
abnormal strength of the dollar and 
the resulting increasing flood of im- 
ports which are now affecting, di- 
rectly or indirectly, almost every 
domestic manufacturing industry. 
We have seen the impact of the 
strong dollar on most of our busi- 
ness segments in the form of con- 
strained volume plus price erosion 
m domestic and international 
markets." 

Du Pont detailed the impact of 
these factors on its major business 
areas. After-tax operating income 
for its diversified industrial and 
speciality businesses fell by 40 per 
cent, earnings in Ihe energy sector 
fell 20 per cent, while the company 
said weakness in the fibres, agricul- 
tural and industrial chemicals seg- 
ments was "a major factor in the 
overall decline in earnings." 

Mr Jefferson added: "Sharply ris- 
ing imports and declining exports 
in the first quarter have impaired 
the industrial sector of the econo- 
my. The root of the worsening trade 
problem has been currency mis- 
alignment-" 


IG Metall in court action to 
prevent Opel hiving off unit 


BY JOHN DAVIES IN FRANKFURT 


IG METALL. the 2Jm strong West 
German metalworkers’ union, is 
embarking on court action to try to 
prevent Opel, the car maker owned 
by General Motors of the U.S., hiv- 
ing off its data processing opera- 
tions, complete with 600 workers, to 
Electronic Data Systems (EDS). 

EDS. a Dallas-based company, 
was bought by General Motors 
(GM) last year for S2.5bn as part of 
a broadening out into information 
technology and related businesses. 

Despite rumblings from some 
employees, GM has been busily in- 
tegrating the motor vehicle group's 
wide-ranging electronic data opera- 
tions in the UJS. and elsewhere into 
a network under the EDS umbrella. 
An EDS subsidiary has been 
formed in Germany, 

After much soul-searching, IG 


Metall claims that GM is not just 
harmlessly reshuffling its corporate 
structure but is gearing up to con- 
trol key operations worldwide 
through computers. It also claims 
that EDS is anti-union «wri that 
splitting off some Opel employees 
into a "Texas oasis" in Germany 
would undermine their wages and 
conditions of work. 

IG Metall has proposed that Opel 
simply give EDS a contract to look 
after its data processing. All em- 
ployees and operations - ranging 
from personnel management to 
computer-aided design - would re- 
main firmly anchored within OpeL 

But the union says Opel insists 
on hiving off operations and has 
given workers until April 30 to 
transfer to EDS or foce an uncer- 
tain career. 


Although it recognises it is enter- 
ing new terrain, IG Metall will now 
back court action, arguing that Opel 
cannot muter German company law 
abdicate its responsibility to me- 
nage its operations. It will also 
argue that Opel is breaking the 
spirit of the law which allows work- 
ers a say in company supervision 
and that transfer of electronic data 
abroad could infringe German data 
protection laws. 

There is one consolation. Al- 
though EDS has frowned on its 
workers elsewhere with an unshav- 
en, casually dressed look, IG Metall 
says German employees have been 
assured they will not have to 
phange their appearance - provided 
they are not in contact with outside 
clients. 


Bonn suspends Pershing deployment 


BY RUPERT CORNWELL IN BONN 


ALL FURTHER deployment of U.S. 
built Pershing 2 missiles in West 
Germany has been suspended to al- 
low correction of the fault which 
caused the fatal accidental ignition 
in January of one of the rockets at 
an American military base near 
Heilbronn, north of Stuttgart. 

This was disclosed last night by 
Herr Alfred Biehle, chairman of the 
Bundestag’s Defence Committee, 
after presentation of the official re- 
port on the disaster of January 11, 
in which three U.S. soldiers were 
killed and a further 16 injured. 

The report's findings were sub- 
mitted yesterday to the Cabinet. 
Later Herr Manfred Worner, the 
Bonn Defence Minister, and Mr 
John Ambrose, the U.S. Army Min- 
ister. explained to the committee 
that the accident had been caused 
by a sudden discharge of static elec- 


tricity into the fuel contained in the 
Pershing’s engine stage made 
worse by the very cold and dry 
weather at the time. 

Deployment of the first Pershing 
2 missiles, each of which carries a 
single nuclear warhead, began in 
West Germany immediately after 
the Bundestag gave its approval in 
November 1983. West Germany is 
scheduled to take 108 Pershings in 
all, around half of which are under- 
stood to have already been in- 
stalled. 

The necessary modifications, in- 
cluding improved earthing and bet- 
ter insulation of the fuel component 
of the rockets, could be completed 
in time to allow deployment to re- 
start “in a few weeks," according to 
Herr Worner. 

Herr Biehle stressed that the sus- 
pension implied no decision to end 


deployment - as the Soviet Union 
has propos e d. Work has started on 
modifying Pershings already in 
Germany. 

His reassurances did not satisfy 
the opposition Social Democrat 
(SPD) members of the committee, 
whose party is against all Nato de- 
ployment of cruise and Pershings in 
Western Europe. The Free Demo- 
crats (FDP) also cast doubt on the 
reliability of the missile last night 

• Reuter adds from Washington: 
The U.S. Defence Department said 
that neither the rate of deployment 
nor the plan to site 108 Pershings in 
West Germany by tbe end of 1988 
would be affected by the accidental 
fire. It said missiles on the produc- 
tion line had been modified and 
those already in West Germany 
would be modified on site. 


Swiss executives lead pay league 


BY MICHAEL DIXON IN LONDON 

SWISS chief executives are the 
highest paid managers in Europe, 
according to the latest survey by 
the Brussels-based Executive Com- 
pensation Service, part of the Wyatt 
consultancy group. 

The Swiss chiefs average total 
money earnings of £75,018 (891,897) 
at current exchange rates, plus 
perks such as company cars valued 
at CU.759 a year. West German ma- 
naging directors come second with 
£60,538 in money and £7,495 in oth- 
er benefits, and their French coun- 
terparts third with £54,586 and 
£3,994. 


UK chief executives, averaging 
£43,700 phis £7,940, come seventh 
among the nine countries in the 
survey. The only chiefs who are 
paid less on average are the Span- 
ish, with £38,637 plus £3,880, and 
the Portuguese, with £12,273 plus 
£1,759. 

The survey also shows that Brit- 
ain places a lower value than any of 
the other eight nations on its top in- 
dustrial engineers, despite com- 
plaints by the British high-technol- 
ogy industry of damaging shortages 
of key engineers. 


Another study by Inbucon man- 
agement consultants, also pub- 
lished today, shows that a manager 
paid £23,000 in Britain would need 
the equivalent of £50,550 at current 
exchange rates to keep up the same 
living standards in Japan. 

The corresponding' requirement 
would be £48,800 in Saudi Arabia 
and £37,166 in the U.S-, except the 
West Coast where the figure would 
be £27,785. But the same standards 
would now be possible in Singapore 
at only £20,214. 
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EEC budget for farm spending 


Continued from Page 1 
second reading by ministers at the 
end of May. 

France argued for an agreement 
that the budget ministers would fi- 
nance any extra money required, 
depending on the outcome of tbe 
current deadlock in the Farm Coun- 
cil Britain and the Netherlands, on 
the other hand, were adamant that 
any extra finance must now be 
found from extra savings. 


The European Parliament budget 
committee yesterday began its con- 
sideration of the outcome, 

Ivo Dawnay in Brussels adds: 
Herr Helmut Kohl, the West Ger- 
man Ch ancello r, would lend his full 
support to a German veto on any 
plan to cut EEC cereals prices, it 
emerged yesterday. 

The ' Chancellor unequivocally 
backed the veto threat of Herr Ig>- 


□az Kiechle, his Farm Minister, at 
an unreported background briefing 
of West German journalists at the 
Brussels summit last month. 

The issue of cereals price cuts - 
opposed only by West Germany - 
will head the agenda yet again 
when farm ministers resume talks 
on a comprehensive prices package 
for 1985-86 in Luxembourg next 
week. 


Regulators 
rescue 
savings 
group in 
California 

By Wnfiam Hall m New York 
U.S. BANK regulators have been 
forced to come to the rescue of the 
Beverly Hills Savings and Loan As- 
sociation, a fast growing Californi- 
an savings in s titu t i o n which last 
week announced that it expects to 
r epor t a SlOOm loss for 1984. 

The Federal Home Loan Bank 
Board stepped in at the close of 
business on Tuesday after it found 
the group to be insolvent and in an 
unsafe and unsound condition. 

In just three years its assets had 
more than tripled to S2£3bn, which 
bad been financed by a heavy re- 
liance on expensive deposits pro- 
vided by money brokers. 

The Swiss financier, Mr Werner 
K. Hey, has a 9.9 per cent stake in 
the thrift, which has blamed the ex- 
pected 1984 loss on problem proper- 
ty deals by a previous management 
The decision effectively to nation- 
alise the troubled savings bank and 
provide it with federal support is 
the latest indication of the troubled 
condition of several savings and 
loans institutions in California. 

These institutions have much 
more flexible investment powers as 
they are chartered by tbe state. 
Federal bank regulators, who still 
have to insure their deposits, have 
become increasingly concerned 
about the growing number of 
abuses which appear to be surfac- 
ing in poorly managed Califo rnian 
savings banks. 

Financial Corporation of Ameri- 
ca, parent of American Savings, the 
biggest U.S. savings institution, re- 
cently reported a loss of over S500m 
for 1984 and is being nursed back to 
health by a new management team 
and Washington regulators. 

Several U.S. saving institutions 
have a negative net worth, and the 
recent bad publicity about the af- 
fairs of some of the weaker institu- 
tions has led to a definite flight to 
quality in California, say local com- 
mercial bankers. Their core depos- 
its have been growing rapidly as 
nervous savers have been moving 
their, fands into more .conserva- 
tively managed institutions. 

Federal regulators found that 
Beverly Hills 1 books were in disar- 
ray audit had put much of its mon- 
ey in speculative investments, 
which were poorly underwritten. 
The regulators have appointed a 
new board of directors and convert- 
ed the state chartered institution to 
a federally chartered mutually 
owned savings and loan. 

Federal regulators denied that 
they had effectively nationalised 
the troubled savings bank. They 
said that their action was a tempor- 
ary move until a buyer could be 
found for the group. 


EEC aid plan 
for overseas 
territories 

THE European Commission an- 
nounced details yesterday of a new 
five-year, Ecu 100m (575m) trade 
and aid package for French, British 
and Dutch overseas territories, 
Reuter reports from Brussels. 

The package, which has to be ap- 
proved by member states before 
coming into force at the beginning 
of 1986, runs parallel to the latest 
Lome trade and aid pact signed in 
December between the EEC and 66 
independent developing countries. 

like Lome, it gives the countries 
aid, subsidised loans and special 
access to Community markets for 
certain exports. 

Under the deal. Ecu 27m will go 
to the group of French overseas ter- 
ritories. including New Caledonia 
and Mayotte, and a similar amount 
will be spirt between the Nether- 
lands’ six Caribbean islands posses- 
sions. 

British colonies, including the 
Falklands, Montserrat and the Cay- 
man Islands, would get Ecu 9m be- 
tween them, officials said. 

A further Ecu 37m will go on oth- 
er projects including mineral and 
agricultural price support schemes, 
emergency aid and regional co-op- 
eration agreement 
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Multinationals ‘may quit Europe’ 


Continued from Page 1 
pean Co mmuni ty was starting to 
take up the technological c halleng e. 

He noted that Esprit, the EECs 
strategic programme in informa- 
tion technology, was getting off tbe 
ground, although its fi naT,< *' n g was 
modest compared with that of U.S. 
and Japanese programmes. 

Dr Beckurts warned against Im- 
porting American and Japanese 
models of technological innovation 
and trying to apply them, hapha- 
zardly in the European context. Eu- 
ropean industry had to innovate 
and rejuvenate in a way which took 
account of its own special strengths 
and weaknesses. 


Count Albrecht Matuschka, chair- 
man of the Matus chka group, an in- 
dependent West German-based fi- 
nancial services concern, also 
warned against a Europe copying 
the U.S. and Japan. He saw Eu- 
rope's diversity of skills, languages 
and cultures as a significant 
strength, which, when properly 
channelled, would give a vital edge 
against the competition worldwide. 

An optimistic note was also 
strode by Mr Percy Barnevik, chair- 
man of Asea, the Swedish-based 
electricals group, which has had 
marked success in developing in- 
dustrial robots. 


He pointed out that Asea had de- 
cided to put its head “into the robot 
lion's den" of Japan in 1982, and 
was now busy expanding produc- 
tion there. Asea felt that with the 
toughest competition in world ro- 
botics coming from Japan, it was 
advantageous to tackle it on the 
spot 

The two-day conference was 
opened by Dr Franz Josef Strauss, 
prime minister of Bavaria, who 
praised the role of the multination- 
als, despite the activities of a few 
“black sheep” in past decades. He 
also appealed for a “new frontier" 
spirit to advance technology and 
create jobs. 


THE LEX COLUMN 


Sterling over 
a barrel 


Having ridden the storm of last 
week's economic statistics without 
too much of a drenching, the dollar 
is now looking remarkably healthy, 
and there seems to be a feeling that 
pessimism about the U.S. economy 
has been slightly overdone. Buoyed 
up by Mr Volcker's implication that 
he is in no hurry to cut the discount 
rate, the dollar has gained 11 pfen- 
nigs in two days. Sterling, mean- 
while, is looking nervously over its 
shoulder at the oil price. 

Oil prices 

The second Thatcher Govern- 
ment has until recently been able to 
take a rather cavalier approach to 
short-term weakness in the price of 
oil since, whatever happened to dol- 
lar values, the sterling equivalent 
went nowhere but upwards. It may, 
however, be viewing the present 
signs of weakness in the oil price 
with less than equanimity. 

The current softness in forward 
prices for North Sea crude has been 
quite enough to persuade the bears 
to round up tbe usual seasonal ar- 
guments for price weakness in the 
second quarter, even if the underly- 
ing trends look much the same to- 
day as two weeks ago. But the ster- 
ling price has already fallen far 
enough to make the revenue as- 
sumptions of the budget look more 
than usually short-lived. By the 
Treasury’s exchange-rate sums, a 
sterling/ dollar parity of SL25 would 
probably cut North Sea revenue by 
about £L3bn, leaving the out-turn 
closer to the £12bn assumed in the 
autumn statement than the £13.5bn 
forecast last month. If the dollar 
price of ofl were to weaken as well, 
the Treasury would need to per- 
form some very creative arithmetic. 

Naturall y, any signs of change 
from Opec or the Soviet Union are 
bound to cause jitters. While Opec 
seems to have stayed within or 
about its 16m barrels a day (b/d) 
production ceiling in tbe Erst quar- 
ter , its members are scarcely con- 
tent with this state of affairs; any 
breaking out of the corset might en- 
hance prices in the short term, 
since industry destocking would be 
delayed further, but an adjustment 
to 17m b/d could easily bring the 
familiar scrabbling for share. Dutch 
auditors are, after all, only Dutch 
auditors. 

But the Soviet Union is most un- 
likely to try and make up all in one 
go a theoretical loss in foreign ex- 



change from lower first-quarter ex- 
ports. A lower Soviet price and 
Iranian, crude at some discount or 
another would scarcely encourage a 
producer such as Egypt to keep up 
its price for equivalent blends. The 
Egyptian price cut is probably oE no 
more significance than a weakness 
in May Brent, caused by some un- 
sold cargoes left over at BNOCs de- 
mise. 

The UK majors can now expect 
some improvement in their down- 
stream mar gins from a lower dol- 
lar, but refining is such a competi- 
tive business that this is most un- 
likely to offset the loss in transla- 
tion of upstream profits - let alone 
of Shell Oil and Sohio. 

TSB Group 

The compromise proposals of- 
fered yesterday by the TSB Group 
appear almost certain to overcome 
the objections of the Scottish lobby 
in the House of Lords to the flota- 
tion of the TSB as a angle unit Not 
that the proposals add up to much 
by way of tangible concessions. The 
undertakings on management re- 
presentation do little more than for- 
malise present arrangements, while 
the agreement of the Group board 
not to plunder the telawp sheets of 
the regional banks without their 
consent is largely of theoretical val- 
ue. The TSB is already undergeared 
and, after the flotation, will, if any- 
thing, suffer an embarrassment of 
capital There is not, in the circum- 
stance, much likelihood of fee cen- 
tre call in g on fee regions for funds. 

So it may be that the Scottish 
peers have recognised that their 
last-minute amendment to the TSB 
bill was, while inspired by the no- 
blest of motives, a little short on 
logic. There is certainly no analogy 


to be drawn between tbe Royal 
Bank of Scotland (RBS) I tafemr 
and the Dotation of the TSB. In the 
RBS case, the argument was for 
preserving fee bank's independence 
in order to protect Edinburgh s posi- 
tion as a national, as well as purely 
Scottish, financial centre. 

There is no such argument wet 
the TSB. Indeed, at a time when 
both RBS and Bank of Scotland are 
expanding south of the border, it 
would be perverse to insist on a sep- 
arate identity for TSB Scotland and 
so deprive it of both capital and the 
opportunity far geographic expan- 
sion. The TSB has been stnkmgly 
successful in welding together 70 
individual banks: it would be foolish 
to reverse fee process at this stage. 

John Laing 

In what John Laing describes as 
a “tight" construction market, its 27 
per cent increase in pre-tax profits 
to £30.3m for 1984 was due rather 
more to loss elimination overseas 
and to £2m extra of interest income 
than to much improvement in trad- 
ing. Even though tbe outcome was 
no worse than expected, the market 
was not impressed: the shares lost 
5p to close at 214p. 

A geographical breakdown shows 
UK profits just inching up on high- 
er turnover, while the overseas divi- 
sions have turned a £2.6m loss into 
a trading profit of £1.5m via better 
debt collection, slightly improved 
demand and a small nudge from ex- 
change rates. All this has generated 
another £10m of cash to add to the 
£74m net surplus, but Laing seems 
to be in no hurry to go down fee ac- 
quisition trail. It may just end up 
spending more on property through 
its resuscitated development com- 
pany. 

What seems to be emerging from 
construction companies is that, 
while they recovered very rapidly 
from fee UK recession, markets 
have already become very competi- 
tive again and growth is now tailing 
off. Any improvement this year wiU 
probably come from housebuilding, 
where higher interest rates have 
apparently made no dent on de- 
mand so far Laing hopes to sell 
2,000 houses, compared with its 
1.500 in 1984. But it is hand to see 
how profits could do more than 
edge up, say, to £33m - which puts 
the shares on a prospective multi- 
ple of just under 6 and hardly un- 
dervalued at that 
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Flat profits in quarter 
for Nabisco Brands 


BY OUR FINANCIAL STAFF 

NABISCO brands, the major U.S. 
foods group, yesterday reported flat 
first-quarter net earnings of S56-5m 
against 556.2m a year earlier. 

On a per share basis, earnings 
rose 10 per cent from 88 cents to 97 
cents, on lower shares outstanding. 
Operating pre-tax profits rose 11 
per cent to S114^m, but a $6m gain 
from file sale of the Canadian 
Chase & Sanborn trademarks 
boosted the final net figure in the 
1984 quarter. 

Sales in the latest quarter fell 
from SI. 44 bn to SlJSbn, reflecting 
the divestiture of Van Neile, a 
Dutch subsidiary, and the impact of 
the strength of the dollar on foreign 
sales, which were “sharply lower." 

However, international earnings 
showed good gains, led by advances 
in the UK after rationalisation =»nA 
modernisation programmes. Earn- 
ings were lower in Continental Eu- 
rope, while operating profits in Lat- 
in America registered “good im- 
provement." 

In the U.S., Nabisco reports ‘'ex- 
cellent gains” from sales of biscuit 
produc ts, with healthy volume 
growth for many key brands. Be- 


nefits came from the completion of 
the nationwide distribution of Al- 
most Home Cookies in late 1984, 
and Chewy Chips Ahoy Cookies in 
the first quarter of 1985, and strong 
marketing support for Rita and oth- 
er crackers. 

U.S. confectionery a od imeck 
products posted slightly higher 
earnings on lower sales in the first 
quarter. The national introduction 
of Bonkers Fruit Candy was com- 
pleted in the quarter, and Planters 
Nuts are being aggressively mar- 
keted, the company said. 

Grocery products reported a good 
increase in earnings on sales com- 
parable to year-earEer levels. 

Chicago-based Beatrice Compa- 
nies, which also has significant 
non-food operations following last 
year's acquisition of the diversified 
Esmark group, saw net profits slide 
to almost break even in the final 
quarter of the year ended February. 

Operating earnings emerged at 
only S2m, against 578m a year earli- 
er. However, a S177m gain on dispo- 
sals, compared with £55m last time, 
took final net earnings to 5179m or 
SI .90 per share. 


This left full-year earnings up 11 
per cent at S479m or KL06 a share, 
against $433m or 5443. Sales 
jumped from S9L33bn to StiLBbn in 
the year, and from S£2bn to S3.4bn 
in the quarter, reflecting the Es- 
mark acquisition. 

The company Warned higher 
marketing costs and the absence of 
divested operations for the setback 
in the final three months. 

In contrast earnings were up at 
Sara Lee, the Chicago-based confec- 
tionery and cakes group. Net profits 
in the third quarter jumped from 
S434m or 75 cents a share to-S48m 
or 84 cents, taking nine-month 
earnings to S148JLm or 52^4 a share 
from S23DJta or S245. 

Sales rose from SL68bn to 
SL95ba in the third quarter. 

Net irwmw at Dart & Kraft, mak- 
er of Duracell batteries and Topper- 
ware as well as processed cheese 
and dairy products, slipped S7m to 
SlDOJim in the first quarter on sales 
down 24 per cent at 52441m. Be- 
cause of share purchases earnings 
per share were ahead at 52.09, 
a gain st SI -97 a year e a rl i er . 


Roche to pay compensation 


BY TONY JACKSON, CHEMICALS CORRESPONDENT, IN LONDON 


ROCHE, the Swiss-based pharma- 
ceuticals company, is to pay an un- 
disclosed sum in compensation to 
the family of a 21-year old Welsh 
student who died last year after 
taking part in trials of a new tran- 
quilliser. Roche said that the pay- 
ment was on humanitarian 
grounds, and represented no admis- 
ion of liability. 

Phillip Jones, a medical student, 
died in July 1984 after taking part 
as a healthy volunteer in trials of 
Midazolam, an injectable anaes- 
thetic in use in the. UK, Switzerland 
and West Germany. The cause of 
death was aplastic anaemia, a rare 


condition which attacks the bone 
marrow. Various drugs, including 
antibiotics, have been implicated in 
individual wwm of the disease in 
the past 

An inquest jury returned an open 
verdict on the death yesterday,, and 
Roche annmmfwl immoriiatoly t>u»t. 
it would pay compensation. The 
company said Ve are very sorry in- 
deed about the death of Mr Jones. 
This is tiie only case of aplastic 
anaemia which has heen reported 
with MiHam lam during six years of 
investigation and usage. Some 2m 
people have received the drug in 
that tfme. We believe therefore that 


it is most unlikely that the drug 
played any part in Mr Jones's 
death." 

MiHmniam is an injectable 
anaesthetic used as a sedative be- 
fore and tiffing minor operations. 
Under the name of. Darmicum, it 
has been on the Swiss market since 
1882, and has been used in the UK 
under the Hypnovel name since 
1983. 

The drug is a short-acting benzo- 
diazepine, related to such common 
tranquillisers as librium and Val- 
ium, both also produced by Roche. 
It was launched - in New Zealand in 
1983 and in-West Germany in 1984. 


Mitel 

stages 

strong 

revival 

By Our Toronto Correspondent 

MITEL, the Canadian telecommu- 
nications equipment maker, edged 
back to profitability in the three 
months to February 22, with a net 
income of CS64.000 (547,400), com- 
pared with a CS25J2m loss a year 
earlier. 

After preferred share dividend 
payments, the loss per share was 
cut from. BB cents to 2 cents. 

Mitel suffered a loss of CS32Jm, 
or 98 cents a share, lor the fiscal 
year to February 22, almost un- 
changed from the CS32.4m, or 85 
cents a share, loss in 1984. 

Although a seasonal decline in 
sales is likely to produce another 
loss in the current quarter, the com- 
pany pointed to an improving trend 
in several facets of its operations, 
which is expected to continue later 
this year. 

Revenues advanced from 
CSnJfcn in the first quarter of fiscal 
1985 to CS107Jm in the latest three 
TwnnthK- Inventories have fallen by 
20 per cntto'CnSilm 
Recent losses have stemmed 
mainly from the high cost of devel- 
oping Miters new SX-2000 voice 
and data switching system. 


Western Union 
shows deficit 

By Our New York Staff 

WESTERN UNION, the US. tele- 
communications group, which ran 
into serious liquidity problems at 
the end of 19B4 when a 5100m bank 
credit line was cancelled, has reg- 
istered a $15Jm first-quarter Loss. 
But it says its cash picture had im- 
proved markedly since the end of 
last year: 

The loss compares with net in- 
come of S14.1m in tiie same period 
last year - which includes a tax 
credit af S lLfim - and losses of 
$77.7m in .the second half a£ 1984. 


Pickens plans attack on 
Unocal defence strategy 


BY WILLIAM HALL IN NEW YORK 


MR T. BOONE Pickens, the Texas 
oilman pursuing Unocal, the West 
Coast US. oil company, returned to 
the attack yesterday and said he 
would try and stop Unocal's bid to 
buy bade almost a third of its equity 
for a S3.6bn package of debt securi- 
ties. 

Mr Pickens said that the ex- 
change offer, which excludes his 
13.6 per cent stake, is illegal and 
that he was seeking to have the of- 
fer enjoined. He also moved quickly 
to correct the confusion which had 
arisen over remarks he made in Los 
Angeles on Tuesday, where he 
seemed to be suggesting that Un- 
ocal shareholders should accept the 
S72 per share being offered by the 
company for 50m of the company's 
173.9m outstanding shares. 

Wall Street was puzzled by these 
remarks it appeared to mean 
that the likelihood of his 554 per 


share bid proceeding was reduced 
In early trading yesterday Unocal 
shares fell Sltt to $47% in very 
heavy trading. Many leading oil an- 
alysts have been encouraging their 
clients to sell their Unocal shares in 
the market rather than wait for the 
result of the bitter takeover battle 
being waged between Mr Pickens 
and Mr Fred Hartley, Unocal's com- 
bative chairman. 

Mr Pickens issued a statement 
from his Amarillo, Texas, head- 
quarters saying that Tuesday's wire 
reports did not fully set forth his po- 
sition. 

He indicated that pending a court 
ruling on the validity of the offer, 
Unocal shareholders might wish to 
tender their shares to Unocal in or- 
der to protect the value of their in- 
vestments in the event that Unocal 
purchased shares. 


He again urged Unocal 
shareholders to vote for an adjourn- 
ment of next Monday's annual 
meeting of UnocaL Because of the 
elaborate takeover defences con- 
structed by UnocaL next week's 
meeting is very important for Mr 
Pickens. He would like it delayed 
for two months while he builds up 
pressure on Unocal's embattled 
board. If it goes ahead he wtil find it 
difficult to the m o men tum 

of bis attack. 

Unocal also released first-quarter 
results on Tuesday showing a mar- 
ginal 5800,000 increase in net in- 
come to 5180.7m. Higher profits 
from its important geothermal op- 
erations and foreign oil and gas op- 
erations were offset by lower do- 
mestic profits in oil and gas opera- 
tions. The company earned 51.04 
per share in the first three months 
of 1984. 


Costs of new plant 
hit General Motors 

BY TERRY DODSWORTH IN NEW YORK 


GENERAL MOTORS, the world’s 
largest car company, reported prof- 
its down 34 per cent in the first 
quarter, partly as a result of costs 
incurred on new plants and prod- 
ucts, as reported briefly yesterday. 

Analysts had been expecting a 
decline in profits after the excep- 
tionally strong surge in the compa- 
ny's performance last year, but the 
fall was more than expected. 

Earning s amounted to S1.07bn, or 
5328 a share, against SLBlbn, or 
$5.11 a share, while revenues rose 
by 5.6 per cent to $24J8bn from 
S22A9bn. Profit margins on sales 
iferiitwd to 4.4 per cent this year 
compared with 7.1 per cent in the 
same quarter of 1984. . 

General Motors masted that its 
“basic earning power" remained 


strong. It was optimistic for im- 
provements as the year progressed, 
and intended to press ahead with 
its reorganisation ami major invest- 
ments in integrating modern tech- 
nology into its design manufac- 
turing process. 

General Motors’ market share in 
the UJS. has been under consider- 
able pressure over the last few 
months, dipping by about 3 percen- 
tage points to 42 per cent since tiie 
autum n. Same of this decline, how- 
ever, is a ttrib ute d to a decline is 
stnrk* caused by its long strike last 
year. 

It also stressed that the cost of its 
new programmes included expendi- 
ture related to accelerated training 
for employees in new investments. 


Steinberg 
wins Tiger 
board seats 

By Our Financial Staff 
TIGER International, the freight 
forwarding group which has been 
suffering heavy losses, has nomi- 
nated Mr Saul Steinberg, its biggest 
shareholder, and Mr Stephen Peck, 
a Steinberg associate, to its board 
of directors. 

The move appears likely to head 
off the proxy battle threatened by 
Mr Steinberg and his company, Rel- 
iance Financial Services, for Tiger's 
entire nine-member board after the 
company had rejected his demand 
to add four directors to represent 
his interests. 

Mr Steinberg, & prominent figure 
an the Wall Street takeover scene 
for many years, has been stalking 
Tiger International since 1982. 

Tiger has reported losses of 
S4.7m on virtually steady sales of 
5270m during tiie Erst quarter. 


Loss rises 
at Domtex 
as imports 
take toll 

By Bar na rd Simon In Toronto 

DOMINION TEXTILE, Canada's 
largest textiles manufacturer, suf- 
fered increased losses of CS4.7m 
(U.S.S3.6m) or 37 cents a share in 
the three months to March 31. The 
company's kisses in the first n»n^ 
months of its financial year totalled 
C$B.7m or 61 cents a share, com- 
pared with a profit of CS15.2ra. or 
CSIJM a share, in the nine months 
to March 1984. 

Sales fell to CS187.7m in the lat- 
est quarter from C5208.7m a year 
earlier. 

Mr Thomas Bell, group president 
said that heavy clothing and textile 
imports in the U.S. and Canada had 
continued during the early part of 
this year, making serious inroads 
into apparel fabrics and sales yarn 
markets. He said that no "signifi- 
cant" upturn in the company's 
North American sales can be ex- 
pected during 1985. 

Mr Bell said the results were 
buoyed by the improved perfor 
mance of Domtex's foreign subsidi 
aries, which include operations in 
Britain, West Germany, France and 
Hong Kong. 

Canadian cloth mg and textile 
manufacturers have asked the Gov- 
ernment to tighten bilateral re- 
straint agreements with exporters 
in the Far Eust and Latin America. 
According to Mr Bell, a "more or- 
derly" inflow of imports is "essen- 
tial if any degree of market stability 
is to b e achieved." 

Joint venture 
for DSM 

AMSTERDAM - DSM, the Dutch 
state-owned chemical company, is 
in talks with Toyo Soda Manufac- 
turing of Japan for the establish- 
ment ctf a 50-50 joint venture to pro- 
duce and market in Europe aspar- 
time, a low-calorie sweetener. 
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of Ireland and docs not cwstltate an offer of, or invitation to 



Inter-American Development Bank 

Issue of up to 

£100,000,000 1 1% per cent. Bonds 1995 

of which £75,000,000 are being issued as the Initial Tranche 
at an Issue Price of 99Vi per cent 

The following have agreed to subscribe or procure subscribers for the InitralTranchc of tbeBonds:~ 


S. G. Warburg & Co. Ltd 
Algexnene Bank Nederiand N.V. 
Banque Nationale de Paris 
Commerabank Aktiengesellschaft 
Credit Suisse First Boston Limited. 

PeufscheBankJ^ei^eseDschaft 

HSU Samuel & Co. Limited 
pnyds Bank International Limited 
Morgan Grenfell & Co. Limited 
Nomura Int e rnational Limited 
So cf £t6 Gdnerale de Banque S A. 


Baring Brothers & Ca f Limited 
Bmqoe Bruxeites Lambert SJL 
Banque Paribas 
County Bank Limited 
DaiwaEuropeLiimted 
Gokiman Sachs International Carp. 
Klei nw oit, Benson Limited 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Orion Royal Bazik Limited 
Swiss Bank Carpoofation International Limited 


tfakaiBank of Switzerland (Securities) Limited 


beingW on 29th May, 19&, , 

I relating to Inter- A^ricwPeve to pniCTt BMjE tjw 

of UieSSte? Ca ^2SStefor e tte y«rSSI^l§T)ecemhlfj^ arid 32 Extef&ud relating to the lank daiedlSkAprt, 1985 
ti* B £ n VtSSddSmSsdbSS bSSnp to and including 29tb April, 1985 from the Company Announcements Office oflhe 


S. G. Warburg 8t Co. LftL, 
_33 King WUiaw Str«t, 
Lomfofl EC4R 9AS 


Baring Brothers & Co., United, 
• SBishopsgate, 

London EC2N4AE 


Cazcnove & Co., 

22 Tokenhouse Yard, 
London EC2R 7 AN 


W. Greenwell & Co., 
Bow Bells House, 
Bread Street, 
London EC4M 9 EL 


Rowe & Pitman, 

1 Finsbury Avenue, 

London EC2M2PA 


25 di April, 1985. 




New Issue 


These Notes having been sold, 
this announcement appears as a maner of record only. 


U.S. $75,000,000 


March 1985 


The Long-Term Credit Bank of Japan Finance N.V. 

(Incorporated in the Netherlands Antilles) 


LTCB 



12% Guaranteed Notes Due 1990 

Issue Price 100 per cent. 

unconditionally guaranteed as to payment of principal and interest by 

The Long-Term Credit Bank of Japan, Limited 

(Kabusfuki Kaisha Nippon Choki Shinyo Ginko) 

(A Japanese Corporation) 


LTCB International Limited 
Morgan Guaranty Ltd 

BankAmerica Capital Markets Group 
Banqne Bruxelles Lambert S.A. 
Baring Brothers & Co., Limited 
Citicorp Capital Markets Group 
Credit Commercial de France 


Credit Suisse First Boston Limited 
Salomon Brothers International Limited 

Bankers Thust International Limited 
Banque Indosnez 
Chase Manhattan Capital Markets Group 

iLUM 


Girozentrale and Bank der osterreichtschen Sparkassen 

AUli^iwIhrlmfl 


Lehman Brothers International 

BlMlMlMi fapww It. 


Commerzbank County Bank Limited 

A fct h iywlKl Mft 

Credit Lyonnais First Chicago Limited 

Goldman Sachs International Corp. 

Kredietbahk International Group 
Manufacturers Hanover T .{mired Merrill Lynch Capital Markets 

Morgan Stanley International Orion Royal Bank Limited 

Swiss Bank Corporation Inte rnational Limited Union Bank of Switzerland (Securities) 'Limited 

S.G. Warburg & Co. Ltd. 
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Change in 
telephone number 

As of 22nd April 1985 
UBS Securities Ltd.. London. 
will have the following 
new telephone number: 

( 01 ) 588 66 66 

May we ask you to inform 
all interested parties 
accordingly? Thank you. 

Union Bank of Switzerland 
(Securities) Ltd. 

The Stock Exchange Building 
London EC2N 1EY 



This ennauncomttnt appears ss a matter of record aftty 


a/s storebranonorden international 


US$35,000,000 
Transferable Loan Facility 


Lead Managed by 

Samuel Montagu & Co. Limited 

Banqua Paribas Norge A/S The DaMchi Kangyo Bank, Limited 

The Industrial Bank of Japan, limited Kratfietbank International Group 

The Mftsubfohi Bank, Umtted'" ‘ "Z . . FtostipaddcT 

Managedby 

Banque Nationale do Paris Norge A/S 

Kansalfer O ^ ^ -Pankki 


Den ^an^ke Bank 


Provided by 


{ Banque Nationals de Paris Norge A/S 

’ Barque Paribas Norge A/S 

i 

Con Danske Bank 
KjfrsjKis-Osake-Pankki 

iie n *awB n — a t 

The Mitsubishi Bank, Limited 


Banque Parfoas (London) 
The DaMchi Kangyo Bank, limited 
The industrial Bank of Japan, limited 
KrocfietbankN-V. 
Samuel Montagu &Co. Limited 


i, i 


Postipankki 
Agent Bank 


Samuel Montagu &Co. Limited 



April 1985 


m arwruner^er 

TUnPC CCT 

IV IRWFI 


I N.V K 


L MESSEL & CO 

has established 

MESSEL INTERNATIONAL LTD 

to trade 

International Securities 

particularly 

Scandinavian Equities 

contact 


David Head 
Peter Kane 


Adam White 
Ron Hallett 


Address 


Telex 


1 Finsbury Avenue, 
London EC2M 2QE 


Telephone 
(01)480 8072 

8814457 SIX 7547, 2037, 3271 

Messef International Ltd is a member of The Stock Exchange 
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Call for flexible powers 
in HK banking regulation 


BY DAVID DODWELL IN HONG KONG 


Mil ROBERT FELL, Bong 
Kong’s Banking Commissioner, 
yesterday called for wider dis- 
cretion and more flexible regu- 
latory powers as part of major 
banking reforms likely to be 
enacted before the end of this 
year. 

Addresssing the Hong Kong 
Deposit-Takers' Association in 
public after two months of con- 
sultation with bankers behind 
closed doors, Mr Fell insisted 
that the diverse activities of the 
territory’s 140 banks and 350 
deposit-taking companies made 
it essential for the commission 
to impose separate require- 
ments for such things as capital 
adequacy, comfort letters and 
liquidity ratios. 

“I do not see how an average 
set of requirements fits the 
very varied profile of business 
we experience in Hong Kong," 


be said. “Ability to meet 
changing needs will at the end 
of the day need some discre- 
tion." 

While retreating from any 
suggestion that Hong Kong- 
based banks should in future 
reveal their secret inner re- 
serves. Mr Fell insisted that 
they would in future be ex- 
pected to treat inner reserves 
in a uniform way, and suggested 
that the trends of inner re- 
serves “ must be made dearer." 

Consultation with the terri- 
tory's bankers is expected to 
end shortly, with written sub- 
missions from them expected to 
be in the hands of the banking 
commission by the end of this 
month. A new — and single 
— banking ordinance will then 
be drafted over the summer 
months to replace the two 
existing ordinances separately 
covering banks and deposit- 


taking companies. The pro- 
posed new ordinance should go 
before the Legislative Council 
in autumn. 

• The Hong Kong Government 
announced yesterday that Mr 
David Nendick. deputy chief of 
the banking department of the 
Bank of England, will be 
seconded to Hong Kong in 
September to become the terri- 
tory’s new Secretary for Mone- 
tary Affairs. He will replace 
Mr Douglas Blye, who has held 
the post for the past nine years, 
and plans to retire at the age of 
61 in April next year. 

Mr Nendick will return to the 
Bank of England in three years. 
Working with him as the new 
deputy secretary -will be Mr 
Joseph Yam Chi-Kwong. He 
replaces Mr Tony Latter, who 
has just returned to the Bank 
of England after a three-year 
secondment. 


Pressure on 
marg ins limits 
rise at AGC 

By Lachlan Drummond In Sydney 

AUSTRALIAN Guarantee Cor- 
poration, the country’s biggest 
finance company, saw earnings 
growth restrained to a 3.4 per 
cent rise to A$51.75m 
(US$33.6m) for the six months 
to March as a result of pres- 
sure on margins in an increas- 
ingly competitive financial mar- 
ket 

In a market relatively flush 
with funds but with no drama- 
tic increase in demand, compe- 
tition for business has been 
fierce, with the result that 
AGCs return on average net 
finance ^outs landings fell from 
just under 2 per cent to around 
1.8 per cent, 

Earnings growth came only 
because of the incrnse in out- 
standings from A$5.14bn to 
A$5.8Zbn year-on-year, a rate 
of growth that slowed to 4 per 
cent from September to Marco. 

The first-half profit for AGC, 
which Is 76 per cent owned by 
Westpac Banking Corporation, 
also reflected a AS2.1m reduc- 
tion in returns from Its insur- 
ance subsidiary and the fact 
that a larger than normal pro- 
portion of earnings will fall in 
the second half because of a 
concentration of income-produc- 
ing loan settlements in the 
September period. 

The cut in margins c^me 
almost exclusively from Tower 
-lending- 1 rates, which fell. to* a 
greater degree than did borrow- 
ing rates. Overall gross income 
for AGC di.v«ed from 
A$S92m to A$622m, while in- 
terest costs were A$28m higher 
at A$333m. 

Pre-tax profits were actually 
lower at A$85.9m against 
A$90.64m, although this re- 
flected a shift to lending via 
preference shares, which pro- 
duced a lower gross return than 
interest but, as the lower tax 
charge of A $32 .8m against 
A$39.34m suggests, provide a 
similar net return. 

After deducting preference 
dividends of A$6.73m to West- 
pac, profits per share, on capital 
increased by a one-for-ten scrip 
issue, were 16.8 cents against 
an unadjusted 17.8 cents from 
which an unchanged 5.5 cents 
a share dividend will be paid 
on the increased capital. 


Earnings 
setback for 
Allied Mills 

By Our Sydney Correspondent 

ALLIED MILLS, the Australian 
bread and margarine group at 
the centre of a multi-cornered 
takeover tussle until earlier this 
month, has reported a 35 per 
cent slide in net earnings for 
the six months to February, Its 
worst half-year return for four 
years. 

The drop in profits from 
A$1 1.09m (US*7.21m) to 

A37.23m leaves the group with 
an uphill struggle to achieve the 
full-year forecast of A$20.5m 
produced in the heat of the 
take-over battle and which in 
any case represents a 10 per 
cent decline from the previous 
full-year total. 

Directors have attributed the 
collapse in earnings, which be- 
fore tax were halved to 
AJlO.lm, almost entirely to a 
price war among the three com- 
petitors in the Australian mar- 
garine market, where Allied had 
held a 48 per cent share. Mar- 
gins had now been substan- 
tially restored and market 
share had improved, it said. 

Its bread operations substan- 
tially reduced losses and an in- 
crease in the Government-con- 
trolled bread price In Sydney is 
expected to help in the second 
half. 

Its new venture in the Cali- 
fornian margarine market 
increased its volume in the half- 
year but losses continued and 
were aggravated by translation 
into weaker Australian dollars. 
This Investment is under re- 
view. 

Sales improved by 8.8 per cent 
overall to A$346m while profits 
were struck after A$2.3m in- 
crease in interest charges to 
AS7.9m 

Allied Ls now 36 per cent 
owned by Araofts, the domi- 
nant Australian biscuit maker, 
which boosted its holding from 
15 per cent in a defensive take- 
over offer designed to prevent 
Allied, which owns 20 per cent 
of Aimolts, falling to a rival 
bidder. Industrial Equity (EEL). 


Alfa Romeo seeks joint 
venture partner in Japan 


BY JOHN GRIFFITHS 

ALFA ROMEO, the Italian state- 
owned car producer, is seeking 
a joint venture partner to estab- 
lish an Import network In 
Japan, where it hopes eventu- 
ally to sell 6,000 to 7,000 cars 
a year. 

Alfa officials, during the 
unveiling in Milan this week 
of the company’s new 75 sports 
saloon, said firm negotiations 
bad yet to start and declined to 
name any potential partners 
involved. But they indicated 
tbat it was intended to use 
Japan as a base to seek sales 
throughout the Far East region. 

At the same time, they made 
clear that continuing collabora- 
tion with Nissan, with which 
Alfa jointly produces a small 
hatchback, the Arna. will re- 
main an important element in 
Alfa's efforts to increase sales 
and restore profitability after 
11 consecutive years of losses, 
which last year reached L97Rbn 
($40 An). 

The current Arna, which uses 
Alfa mechanical components in 
Nissan’s Cherry bodyshell, is to 
be replaced, at low cost, in about 
18 months by a model which will 
still use a Nissan-supplied floor- 
pan and other components but 
with body panels which will give 
the Alfa car its own distinctive 
shape. - . 


The collaboration is being 
continued despite the fact that 
output of the Aina is down to 
about 25,000 units a year, com- 
pared with the 60.000 originally 
envisaged. Alfa officials say that 
without the Ama helping to 
fill out still-under used 
capacity at the company's 
southern Pomlgliano plant, the 
other model built at the plant, 
the 33, could not continue to be 
produced profitably. 

About 100,000 of the S3 
models were built last year, and 
Alfa hopes that the eventual 
Arna replacement will provide 
enough sales outside Italy to 
take up some at least of the 
40,000 units a year spare 
capacity at Pomlgliano. 

Alfa expects to make another 
sizeable loss this year— though 
less than that of 1984— and does 
not expect any substantial 
improvement until next year 
when both its also recently 
launched 90 saloon and the 
new 75 model will be fully 
available. 

The company hopes to reach 
peak sales of 80,000 units a 
year of the 75 model after it 
goes on sale later this year. It 
has engine capacities ranging 
between 1.6 and 2J5 litres and 
is to have its sporting image 
strongly., promoted. 


U.S. $30,0.00,000 

Alcoa of Australia Limited 

1 3i% Bonds Du© 1991 

NOTICE IS HEREBY GIVEN that pursuant to Jo*™ 

end of such period was U.S. 527,018,000. 

Credit Suisse First Boston limited 
Purchase Agent 
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The Rorento annual report 1984/85 
is now available, an authoritative 
commentary on the worldwide 
investment climate from a division of 
Robeco, Europe's largest inve stme nt 
group. The report explains the strategy 
behind the actively managed portfolio 
of fixed interest securities now 
totalling £1.0 billion, lists ail holdings 
and gives full balance sheet details. 

Send off for your copy now. 


jj~ To: Rorento, DM 382, PO Box 873, Rotterdam, Holland. 

| Please send me a copy of the Rorento 198415 annual report 


Name. 


CAPITALS PUEA5E 

Address 


RORENT^ 


NOTICE OF PREPAYMENT 

The Bank of Tokyo, Ltd. 

(Ineorporatad with fanftud fabiity In Japan) 

U.S. $30,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due 23rd June, 1986 
(Series RP) 

In accordance with the provisions of the Certificates, notice is 
hereby given that The Bank of Tokyo, Ltd. (“The Bank”) will 
prepay the principal amount on the next Interest Payment 
Date, 2 1st June, 1985, together with the interest accrued to 
-that date. 

Payment win be made against presentation and surrender of 
tire Certificates at the Banks London Office at 20/24 
Moorgate, London EC2R 6DH. 25*1 April. ises. 




1983/84: Chemicals Make 

Degussa’s Year 


A profitable year 

Fiscal 1983/84 was a profitable 
year for Degussa, with favourable 
results in many areas. Business 
opportunities continued to grow in 
all three corporate sectors: Metals, 
Chemicals and Pharmaceuticals. 

Sales DM Tt billion 

Despite the decline in precious 
metals prices, Group sales again 
rose slightly, reaching DM 11.1 billion. 
This gain resulted primarily from the 
good results achieved in Degussa’s 
Chemicals Sector. Chemical sales 
rose by 18.9% for the Group and 
19.4%forthe parent company. Group 
sales in the Metals Sector de- 
clined by 7.4% and rose by 6.6% in 
Pharmaceuticals. 

Net income up again 

The previous year’s growth in 
profits continued its upward trend: 
Group net income increased by 
more than DM 20 million to 
DM 110.1 million. A total of DM 20 
million was allocated to the free 
reserves (compared with DM 30 
million the previous year), leaving 
profit available for dividends of 
DM 50.5 million (up from DM 44.6 
million the prior year). A dividend of 
DM 950 per DM 50 share of 
issued capital stock was declared, 
compared with DM 9 per share the 
previous year. 

SubsRfiaries performed well 

Major domestic and foreign sub- 
sidiaries were successful during 
the year. Degussa Antwerpen N.V. 
showed especially good results, 
surpassing the previous year’s ex- 
cellent sales. 

Increased inve s tments 

The Group’s capital investments 
amounted to DM 2897 million -‘up 
from DM 263.6 mi!Jion.The empha- 
sis, as in the previous year, was 
on domestic operations. DM 107.7 


million were invested in financial 
assets. In addition to capital 
increases and share acquisitions in 
affiliated companies, Degussa AG 
acquired the outstanding shares 
of Asta-Werke AG and a majority 
holding in United Silica Industrial Ltd, 
a manufacturer of precipitated silica 
located in Taipei, Taiwan. 


Continued favourable outlook 

Positive trends seen in 
Degussa r s major markets have 
oontinued into the current fiscal 
year. Exports as well as prices 
for raw materials and energy 
resources will play an important 
role in business developments 
during the coming year. 


Consolidated Balance Sheets as of 30th September 1984 

ASSETS DM million LIABILITIES DM million 


Property, plant and 


Issued capital stock 

284 

equipment, and intangibles 

1,016 

Free reserves 

549 

Investments in 
affiliated companies 

211 

Outside investors’ minority 
interest in associated entities 

1 

Other investment and long- 
term loans 

108 

Special reserves 

105 

Total fixed assets 

1,335 

Reserves 

50 

1.118 

Goodwill on 


Long-term liabilities 

730 

consolidation 

4 

Current liabilities 

1243 

inventories 

1,154 

Profit available for dividend 

51 

Cash and receivables 

1,638 



Total current assets 

2,792 



Total 

4,131 

Total 

4,131 


Excerpts from the Consolidated 
Statements of Income 

DM million 

Sales 11,122 

Cost of material and supplies 8,416 
Wages, salaries, benefits 1,344 
Depreciation 330 

Taxes on income and property 149 
Netinoome 110 

For a copy of our 1983/84 Annual 
Review in English, please write to: 

DegussaAG.Abtfiffentlichkeitsarbeit 
ROBox 11 0533, D-6000 Frankfurt 11 


Degussa Activities in Brief 
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ENI deficit plummets to L88bn 


BY JAMES BUXTON IN ROME 

ENI, .the Italian state energy 
company, yesterday announced 
a dramatic reduction in its 
deficit, alter three years of 
heavy losses. 

Professor Franco Reviglio. 
chairman, said ENT had lost 
only L8Sbn ($45m) in 1984, 
compared with a 1983 loss which 
ENI now puts at L 1.449bn. 

Operating profit was 
L2,798bP, compared with an 
operating profit of L834bn in 
1983. Sales were L45.348bn, an 
increase of 18.4 per cent 

ENI, .which includes the oil 
and gas company AGIP as well 
as a range of interests in fields 
including- chemicals, engineer- 
ing and mining, attributes its 
turoround to better perform- 
ance by its crisis-ridden divi- 
sions (notably chemicals), 


better financial management and 
unproved efficiency. 

Prof Reviglio. a former 
fusmce minister who arrived 
at ENI just over two years ago 
to clear up the problems created 
by several years of mismanage- 
ment and questionable financial 
operations, repeated several 
Umes yesterday that “ EOT has 
begun once again to create 
wealth.” 

ENTs biggest single division, 
which had sales of L34,736bn 
(up 17 per cent on 1983), saw 
profits rise from L736bn mainJy 
to its ever lucrative natural gas 
operations and to petroleum 
activities overseas. 

But results from the supply 
of petroleum to the Italian mar- 
ket showed a deterioration, ENI 
said. The sharply rising cost of 


crude oil imports as measured 
in Italian lire, falling domestic 
demand and the high cost of re- 
fining in Italy resulted in ENI 
losing about LLOOObn on sup- 
plying 14.3m tonnes of crude to 
the Italian market. 

This was despite the fact that 
ENI diversified its sources of 
crude and bought heavily on the 
spot market, instead of buying 
under disadvantageous long- 
term contracts. 

Prof Reviglio pointed proudly 
to the sharp fall in losses by 
EOT’s chemical division, headed 
by Enichem. Losses fell from 
L704bn to L180bn in 1984 on 
sales of L 6,l92bn. Part of the 
improvement was *«■ t-. 
creased demand and part to 
better management. 

ENTs mining and metallurgi- 


cal division saw sales rise 66 
per cent to L932bn, but losses 
rose from L322bn to L356bn in 
1984. ENl's engineering and 
services companies— including 
Saipem, Snamprogetti and 
Nuovd Pignone — again made 
profits, while its textile and tex- 
tile machinery divisions be- 
tween them lost L270bn, com- 
pared with losses of L297bn in 
1983. Their combined sales 
totalled L763bn. ' 

The group as a whole bad an 
80 per cent improvement in 
self-financing which reached 
14£49bn in 1984. Thanks to 
the reduction and refinancing 
of foreign debt. ENI cut for- 
eign debt servicing from 
LI 05 bn to L454bn in 1984. Total 
debt servicing costs fell from 
L2,92lbn to L2,332bn. 


Bayer buys out 
venture partner, 
lifts dividend 

' By John Davies in Frankfurt 

BAYER, the West German 
chemical and pharmaceutical 
concern, has- Increased its divi- 
dend on last year’s earnings to 
DM 9 per share, from the 
previous DM 7. This beeps it in 
step with BASF and Hoechst, 
the country's two other major 
chemical groups. 

Yesterday Bayer also said 
that it had readied agreement 
with Ciba-Geigy to take over 
the Swiss group's 50 per cent 
stake in _ troubled Schelde 
Chemie Brunsbuettel. 

With total ownership, Bayer 
will continue to operate Schelde 
Chemie as an integral part of 
its other chemical works at 
Brunsbuettel in northern 
Germany. 

Schelde Chemie .suffered a 
severe setback last year with the 
decision to. close a newly-built 
anthraquinone plant — to pro- 
duce material used in making 
dyestuffs — because of technical 
and economic problems. Earlier 
this year Bayer had said it was 
in talks with Ciba-Geigy about 
dissolving their partnership in 
the company. 

Over the past two years the 
chemical concerns have re- 
covered sharply from their re- 
versals in 1982, with better 
domestic and- export markets 
boosting the volume of sales 
and . enabling them to use 
capacity more economically. 

Bayer has already reported 
a 34 per cent rise in its world- 
wide pre-tax earnings to 
DM 2.9bn ($944m) last year, on 
sales 15.3 per cent ahead at 
DM 43bn. 

. .Tbe Bayer .^parent— is_ alsoJ_ftf 
transferring -DM— 200m to -re^ 
serves, - compared~with DMTSOm 
the previous year. 

Poechst *nade world-wide 
pre-tax profit of DM 2.85bn. up 
46 per cent, while BASF lifted 
group pre-tax earnings 50 per 
cent to DM 2.52bn. 


Fujitsu in deal with Telefonica 


BY DAVID WHITE IN MADRID 

FUJITSU of Japan has signed 
an agreement to set up a 
majority-controlled joint ven- 
ture to asemble medium-sized 
computers in Spain with the 
partly state-owned telecommuni- 
cations group Compartia 
National Telefonica de Espana. 

The framework agreement 
signed in Tokyo encompasses a 
range of products in the fields 
of electronic processing, data 
transmission, and office automa- 
tion, both for tbe Spanish and 
the export markets. 

The joint company, in which 
Fujitsu is to bold 60 per cent 
and Telefonica the remainder, 
will be created through the mer- 
ger of the Japanese group's sub- 
sidiary, Fujitsu Espana — up to 
now principally an importer — 
with Secoinsa, a Spanish com- 


pany in which Fujitsu Espana 
currently holds 25 per cent 

Telefonica, already a minority 
shareholder in Secoinsa, re- 
cently agreed with the slate 
bolding company INI to buy the 
latter’s majority interest. 
Secoinsa has factories In Madrid 
and Malaga, and makes small 
computers, modems, screens and 
printers. 

The. agreement between INI 
and Telefonica separated 
Secoinsa from its Catalan sub- 
sidiary, Telesinca. which has 
passed into tbe hands of INI 
and is currently the subject of 
negotiation with tbe French 
state-controlled Boll group. 

The Fujitsu deal is one of the 
main pillars of ambitious plans 
for the electronics industry in 
Spain, alongside a S200m micro- 


chip venture by American Tele- 
phone and Telegraph, and re- 
inforces the role of Telefonica 
as a focal point of development 
in the sector. Tbe AT & T deal 
is awaiting U-S. approval 
Telefonica said assembly of 
medium-frame computers at the 
new venture should begin 
“ shortly." 

The strengthening of Fujitsu's 
interests in Spain comes on the 
back of a wave of Japanese 
Investment geared especially to 
Spanish Integration in the EEC 
According to Japanese offi- 
cials in Madrid. Japan's total 
investment of more than f200m 
in Spain is its highest in Wes- 
tern Europe, and the number of 
Japanese companies to have set 
up bases in Spain is second only 
to West Germany. 


Saurer back 
in the black 

By Our Fi na ncial Staff 

SAURER, the Swiss engineering 
group which two years ago 
wrote-off the bulk of its capital 
in an effort to reduce debt has 
made a profit for the first time 
in five years. 

Against a 1983 loss of 
SwFr 2m, the group has bounced 
back for 1984 with a net profit 
of SwFr 5.3m (S2.1m) after a 
30 per cent increase in turnover 
to SwFr 556.5m. Saurer’s losses 
in 1982 totalled SwFr 7.3m. 

The company has poshed 
through a major reorganisation 
in recent years. In 1983 it cut 
capital by 80 per cent and bank 
creditors wrote-off SwFr 40.5m 
,d£h t- --Saurer transfcrreiLits 
loss-auBd ng ■ U ' uek -operation -to- 
a jo int venture with' Oertikon- 
Buehrle and Daimler-Benz. 

The company said the im- 
provement for last year had 
been due to a recovery in textile 
machinery and to an order for 
vehicles from the Swiss army. 


Fermenta to Issue shares 
for KabiVitram takeover 

BY KEVIN DONE. OUR NORDIC CORRESPONDENT IN STOCKHOLM 



N. U GEMEENSCHAPPEU JK 
BEZIT VAN AANDEELEN 
PHILIPS’ GLOEILAMPENFABRIEKEN 

(Philips’ Lamps Holding) 

Eindhoven, The Netherlands 

At the Ordinary General Meeting of Shareholders 
held on 23rd April 1985, a total dividend in cash for the 
year 1984 has been declared of 2.00 Netherlands 
Guilders per ordinary share of 10 guilders nominal 
value. After giving effect to the interim dividend of 

O. 60 guilders previously declared and paid in January 
1985 , a final dividend for the year 1984 amounting to 
1.40 guilders will become payable. 

The above-mentioned final dividend of 1.40 guilders 
per share will be payable as of 6th May 1985. 

Payment of the net amount on UK-CF certificates will 
be made by the company’s paying agent. Hill Samuel 
& Co. Limited, 45 Beech Street, London EC2P2LXto 
the UK-CF depositaries in accordance with their 
positions in the books of CF Amsterdam on 23rd April 
1985 , at the close of business. 

Holders of UK-CF certificates are reminded that such 
payment is subject to deduction of 25 per cent 

Netherlands WithholdingTax.This 25 per cent may 

however be reduced to 15 per cent, when payment is 
made to residents of the United Kingdom or to 
residents of Austral ia, Austria, Belgium, Canada, 
Denmark, Finland, France, Western Germany, Ireland, 
Japan, Luxembourg, Netherlands AntiHes jview 
Zealand. Norway, South Africa, Spain Swe^ and 
the Un ited States of America, who deliver through the ■ 
UK-CF depositary the appropriateTax Declarations to 
the company's agent Hill Samuel &Ca Limited. The 
Netherlands Withholding Tax may be reduced to 20 
ner cent when payment is made to residents of 
USo^sia who deliver the appropriateTax Declaration 
in the above-mentioned way 

transferto you the dividend in sterling based on the 
steriing/guilder rate of exchange valid on 9th May 

1985. 

Eindhoven, 25th April 1985. 

The Board of Governors. 


PHILIPS 


FERMENTA. the rapidly ex- 
panding Swedish fine chemical 
and biotechnology group. Is aim- 
ing to take over KabxVitrum, 
the Swedish state-owned phar- 
maceuticals company, through 
an issue of new shares to 
Procordia the state bolding 
company. 

Tbe Swedish state will become 
a significant minority share- 
holder in tbe new group, which 
will create a third Swedish 
pharmaceuticals concern to rival 
the existing market leaders 
Astra and Pharmacia. 

Together Fermenta and Kabi- 
Vitram— wflltixave- - annual sates 
well “in ^excess' of SKr 3bn 
(8338m) and a workforce of 
around 3,500. Astra had a turn- 
over last year of’SKr S.Bbn and 
Pharmacia SKr 2_85bn. 

Hie deal involves one of the 
biggest disposals of a state 
company to the private sector 
in Sweden. 

Hie boards of Fermenta and 
Procordia said yesterday that 
the managing directors of both 
companies had been given full 
backing to conclude negotiations 
on the merger. ' 

Mr Refaat El-Sayed. Fermenta 
managing director, said the plan 
for a share issue directed to 


Procordia would be put to the 
company’s annual meeting on 
June 7. 

He refused to say what stake 
Procordia would gain in Fer- 
menta and refused to release 
any financial details of the take- 
over. 

Fermenta has been one of the 
star performers on the Stock- 
holm Stock Exchange in the last 
12 months. Its shares have jum- 
ped from SKr 85, the issue price 
last summer, to a current trad- 
ing level of around SKr 325 per 
share — putting a market valu- 
ation on the company of some 

SKr ,!>.Shn _ ...» .. 

Procordia said yesterday that 
ACO Lakemedel, the Ka bi- 
Vi trum division which manu- 
factures and markets non-pre- 
scription drugs and personal 
hygiene products, would not 
be included in tbe deal with 
Fermenta. It accounts for 
around 19 per cent of Kabt- 
Vitrum turnover. 

KabxVitrum announced 
earlier this week that It had 
been forced to withdraw its 
most profitable ethical drug 
from the world market The 
drug, Crescormon, accounted 
for almost 60 per cent of Kabi- 
VI trum sales of SKr l.Sbn last 
year. * 




Strong growth 
at Austrian 
Airlines 

By Patrick Blum bi Vienna 

AUSTRIAN AIRLINES made a 
profit for the 14th consecutive 
year in 1984 on total revenue 
Of Sch 6.562bn ($309m), up 15 
per cent on 1983. 

Gross profits before tax, allo- 
cations to reserves and provi- 
sions for depreciation almost 
doubled from Sch 350.2m in 
1983 to Sch 673J5m. - • 

The company, which Is state 
owned, said the number of pas- 
sengers carried went up by Just 
over 6 per cent with a stronger 
increase of 7.5 per cent in sche- 
duled passengers. The freight 
business also showed a marked 
upswing, rising by 18 per cent 
to just under 18,000 tonnes. 

Success is prompting the 
company to have another look 
at the possibility of re-entering 
the market for long-haul flights. 
The company deliberatly pulled 
out of long-haul flights more 
than' 10 years ago concentrat- 
ing instead on medium- and 
short-range traffic, especially on 
the east European and Middle 
Eastern markets. 

The company is studying the 
possibility of flying to -the Far 
East and across the North Atlan- 
tic. Such a move would be wel- 
comed by the Vienna Airport 
Authority and tourist organisa- 
tions in Austria. 

The airport authority believes 
that direct flights to the Far 
East would attract, a consider- 
able number of passengers, 
especially business travellers, to 
Europe, who. may then be 
tempted to spend some time in 
Vienna. 


Finnish energy 
group boosts 
turnover 

By (Mil Virtenm in Hcbinki 

NESTE, Finland’s national oil 
company, reports a 36 per 
' emu jump in turnover to 
FM 32JZbn (S4A5bn) for 1984. 
Net profit rose by 14 per cent 
to FM 70.6m. 

Operating profits were 
actually lower and Mr Jaakko 
Humuotila, chairman, 

attributed the weaker per- 
formance to tbe high value of 
the dollar. Another problem 
was the requirement to com- 
pensate losses suffered by a 
Soviet ell company based In 
Finland. 

- Tbe growth of turnover is 
mostly a ttributed to a 74 per 
cent increase in oil trading 
where turnover exceeded oil 
refining forlhe first time. The 
chemical side virtually 
doubled turnover to FM 3£bn 
mainly through acqu i s i tions. 

Neste's refineries In Fin- 
land worked at a utilisation 
rate of 90 per cent last year. 
Neste refined 92 per cent of 
oil products consumed In 

Finland. 

Crude Imports from the 
Soviet Union accounted for 
76 per cent of the total while 
the North Sea and the Golf 
shared the rest. Oil product 
exports rose by 34 per cent 
to 22m tonnes. According to 
the annual report, revenues 
from exports and trading 
totalled at FM 15.361m last 
year. 

Natural gas imports from 
the Soviet Union last year 
were up 14 per cent. 


Norcem sells shipping and 
service units for $ 32 m 


BY FAY G JESTER IN OSLO 
NORCEM, the Norwegian indus- 
trail group which last year 
acquired Nordenfjeldske. a 
Trondheim ship and rig owning 
group, has sold the latter’s 
shipping and service activities 
(including travel agencies, a 
Trondheim hotel, and catering 
interests) to the Kosmos 
shipping and Industrial group 
for NKr 290m (*32.7m). 

Norcem has never attempted 


to conceal the fact that it 
bought Nordenfjeldske mainly 
in order to acquire the com- 
pany’s offshore activities. 

Norcem has a 92 per cent 
stake in Nordenfjeldske, which 
now has liquid assets af around 
NKr 570m— boosted NKr 120m 
by the sale of it shipping and 
service activities. NKr 170m 
of the purchase price was set 
otf against debt 
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I NTL. COMPANIES & FINANCE 

Rapid growth of unit trusts puts 
new life into Italian finance 


BUSINESS LAW 


BY ALAN FRIEDMAN IN MILAN 


ITAL Y'S under-developed 
financial system has got a 
winner. Despite the unimagina- 
tive nature of the country's 
so per cent state-controlled 
banking system, its small and 
volatile Milan Bourse, and Its 
restrictive exchange controls, 
Italian finance Is getting 
excited about the growth in 
recent months of newly autho- 
rised unit trusts. 

The 23 operating unit trusts, 
some of them only a fe w we eks 
old, have already attracted 
200,000 investors and L5,000bn 
f$2.5bn) in investment funds. 
The increase in March alone 
amounted to $700m and 
between the beginning of 
January and the end of March 
the flow of savings into unit 
trusts more than quadrupled 
the total. If forecasts prove 
accurate, then the 44 unit trusts 
likely to be authorised could 
net Ll 0 , 000 b n of funds by the 
year-end. 

"The unit trusts have grown 
far beyond any predictions; this 
is a phenomenon which has 
given savers a new outlet for 
investing, ” comments Dr 
Alberto Mill a, president of the 
Euromobiliare Investment Bank 

dn Milan. 

In a country which accord- 
ing to the Organisation for Euro- 
pean Co-operation and Develop- 
ment (OECD) has the highest 
savings ratio in the world (22.7 
per cent compared with Japan’s 
18 per cent) — and at the same 
time a limited range of invest- 
ment opportunities — it is not 
hard to see why the new unit 
trusts are booming. Consider- 
ing that capital gains on the 
unit trusts are tax-free to savers 
and that the goal is to provide a 
return which outperforms even 
tax-free Treasury bonds, it is 
not bard to understand the suc- 
cess of the new funds. 

The growth of the unti trusts 
(which are open to Italians or 
foreign investors) has not only 
become the hottest development 
in Italian finance, it is also 
affecting shares on the Milan 
Bourse, which In the first quar- 
ter of this year saw an average 
price rise of 20 per cent 

Dr Ugo SardelH, managing 
director of GeneiComlt, a new 
unit trust formed on a 50:50 


basis by Banca Commercial© 
I tali an a, Italy’s second largest 
bank, and Generali, the biggest 
insurer, says the stock market 
boom can be explained only 
partly by the flow of unit trust 
funds. 

At present, he notes, only 10 
per cent or 15 per cent of the 
L5,000bn of unit trust funds 
are invested on the Milan 
Bourse. But given the small 
market capitalisation of the 
bourse, around S25bn (a 10th 
the size of the London Stock 
Exchange), a transfusion of 
L500bn can have quite an im- 
pact. The impact is even greater 
when one realises that most 
funds go into only 20 to 25 
actively traded shares out of 
the less than 200 quoted com- 
panies. 

Dr Sardelli says the Milan 
stock market boom can be ex- 
plained this way: around a third 
of the boom comes from the unit 
trusts, another third from 
increased foreign investment 
(from the U.S., UK, West Ger- 
many and Switzerland) and the 
rest from traditional specula- 
tion. 

"In Italy we say that you 
play on the bourse rather than 
invest. The unit trusts are part 
of a drive to change this specu- 
lative mentality and help create 
a more sophisticated financial 
market in Italy,” comments Dr 
Sardelli. 

The Milan Bourse has not 
traditionally been a place for 
the small investor dealings by 
the big players (banks, insurers 
and companies) tend to make 
investing in equities too 
dangerous. But the Consob 
stockmarket authority. 11 years 
after being formed, is starting 
to enforce regulations seriously. 
Companies coming to the 
Bourse finally need to offer 
consolidated and audited 
accounts, which was not always 
the case. 

The problem in Italy has 
been that despite the leaps and 
bounds of industry in the last 
couple of decades, finance has 
until recently remained a 
clubby and under-regulated 
affair. 

The new unit trusts, inspired 
by legislation passed in 1983, 
began operating last summer. 
The Government’s objective 


was to attract small investors 
to the equity market and - to 
help individuals accumulate 
capital for retirement Although 
Luxembourg^based Italian unit 
trusts have been operating for. 
a decade (and have around 
L5.000bn of funds), they have 
not caught the imagination of 
the average Italian family. 

Until the new unit trusts 
opened for business in Italy, the 
average Italian was faced with 
limited choice — be could leave 
money on deposit in the bank, 
purchase government tax-free 



Dr Ugo Sardelli: w tn Italy we say 
that you play on the bourse rather 
than invest.” . 

bonds, venture into the Milan 
Bourse or buy unquoted 
property investment funds such 
as the soon-to-be liquidated 
Europrogramme. 

In the first ten days of 
existence, the Banco di Roma’s 
two unit trusts pulled in L258bn. 
The largest Italian unit trust. 
Area, which is run by co-opera- 
tive banks, attracted L1.294bn 
in six month. GenerComit found 
L400bn of funds less than four 
months after its start 
Here is how an Italian might 
see his investment' options: 

• The average yield on a share 
investment is 3 per cent 

• A bank deposit' can pay 
between 8 per cent and 12 per 


cent interest 

• Tax-free Treasury bonds cur- 
rently yield 13.5 per cent to 14.5 
per cent 

Thus, if the unit trusts pro- 
vide, say a 17 per cent nominal 
return (around 8 per cent after 
adjusting for Inflation) the 
attraction is clear. The mix of 
investment in Government 
bonds and shares not only 
means the saver need not worry 
about coupon clipping and 
money management, but may 
realise the - highest return 
on offer — free of capital gains 
taxes. 

It is still too early to tell what 
impact the new unit trusts may 
have on. current account hank 
balances, but one banker says 
that it will be worth watching 
the extent to which the new 
trusts are gaining liquidity at 
the expense - of banks. But a 
LlO.OOObn total of unit trust 
funds at year-end would still be 
tiny when compared to the 
L429,200bn of family bank 
deposits in the system. In addi- 
tion to family bank savings, 
L375,678bn is held in Treasury 
Bonds (L149,876bn by families 
and L225,800bn by industry), 
according to the Bank of Italy. 

GenerComit says its goal is to 
achieve a 50-50 mix between 
investments in Government 
bonds and shares (at present 53 
per cent of its L400bn is in 
Government bonds and less than 
19 per cent in shares). But the’ 
litre of overseas investment is 
also attractive to unit trusts — 
under the law they may place 
up to 10 per cent of portfolios 
abroad without making the 
normally required 40 per cent 
deposit on foreign investments- 

It would, of course, be wrong 
to hail the new unit trusts as a 
panacea for Italy's under- 
developed financial market. As 
Dr Sardelli admits, Italy "has 
a long way to go before we 
reach the level of sophistication 
of Britain or the UiL” But the 
amazingly rapid growth of the 
unit trusts is already -having a 
salutory impact on the stock 
market and shows every sign of 
developing still further. 

For Italian finance tile fresh 
liquidity will he useful. -And 
for the small Investor a new 
instrument is available. 


A time bomb under your house 


By A- H. HERMANN, Legal Correspondent 


LATENT DEFECTS, the sub- 
ject of a report* by the Law 
Reform Committee chaired by 
Lord Scarman — a report 
strongly criticised by the Royal 
Institute of British Architects 
(Riba) — are not something to 
be left to lawyers. 

There may be a time bomb 
buried in the foundations of 
your house. Should it go off, 
it is likely to produce not a 
crack in the wall, a water leak, 
a collapsed ceiling, but also liti- 
gation that could easily spread 
over 15 years and cost more 
than you can ever hope to get 
as compensation — which will 
anyhow come much to late to 
fir'*"*’- the necessary repairs. 

Hidden defects, whether in 
buildings, other works or legal 
I documents may be -caused- by 
breach of contract, lack of pro- 
fessional skill, negligence or 
other wrongful acts. They are 
probably bothering more people 
in England than anywhere else 
because house ownership is 
more widespread. Latent 
damage cases due to building 
defects outnumber all others by 
nearly 5 to 2 in England. And 
they cause extraordinary legal 
problems because, according to 
English law, the victim may sue 
for compensation only within 
six years from the time when 
physical damage occurs to the 
building, although it may not be 
discovered or reasonably dis- 
coverable until later. . The 
defet which' ultimately caused 
the hidden damage may have 
pccurred even earlier. 

The law is full of uncertainty 
because it is difficult to prove 
when the damage occurred: the 
plaintiff will argue that the 
defect in foundations led to 
structural damage during . the 
last drought, even if this was 25 
years or more after the.comi. 
pletion of the building, while 
the architects or builders will 
maintain that the damage is of 
an earlier date and remained 
unnoticed, and certainly un- 
claimed in court, for more than 
six years. 

The Scots approach is 
different, counting the period of 
limitation during which it is 
possible to sue from the tima 
the plaintiff has, or with reason- 



Malaysia 

Issue on a yield basis of 

£75,000,000 Loan Stock 2009 


The Issue Yield (as defined in. and calculated in accordance with the terms of, the 
Prospectus dated 23rd April, 1985) on the above Stock is 11-929 per cent, per annum. 
The Stock will, on issue, bear interest at the rate of 1034 per cent, per annum. The issue 
price is £90-705 per cent. The first interest payment will be payable on 31st January, 1986 
and will amount to £5-5763 per£100 nominal amount of Stock. Thereafter, interest will be 
payable half yearly in arrear on 31st January and 31st July in each year. 

The application list will open at 10.00 a.m. today, Thursday, 25th April, 1985 and will close 
later today. 


S. G. Warburg & Co. Ltd. 

on behalf of 

Malaysia 


25th April, 1985 
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PROTECTION 

The Banker in May will 
be discussing the futures 
markets around the world. 
The link-ups between 
exchanges and the inter- 
national dealers and brokers 
who operate across the 
world’s leading markets. 

Banks, brokers and Institu- 
tions committed to the expan- 
sion of the international 
futures markets who wish to 
advertise in the May issue of 
The Banker should contact: 

Hie Marketing Director 
THE BANKER 

102 derkenwell Road 
London EC1 

01-251 9331 
Telex: 23700 


able diligence could have, dis- 
covered the damage. This agrees 
with the continental approach, 
stated with classical lucidity in 
section 1489 of the Austrian 
(Uaria-Thereslan) Civil Code: 
“ No action for damages can be 
brought later than three years 
from the time when the victim 
learned of the damage and who 
caused it, whether by breach of 
contract or otherwise. If the 
victim did not learn of the 
damage or who caused it. or if it 
was the result of felony, the 
right to sue is extinguished only 
after 30 years.” 

Because of the obvious unfair , 
ness of a law depriving those 
who suffer damage which re- 
mained hidden for more than 
six years of all remedies, judge- 
made law- has moved towards 
starting the period of limitation 
at the point of diacnvmahMitv. 
The Court of Apoeal favoured 
this annmaeh in Sparham- 
Souter (1976/1 Q B 858) but this 
was a deviation from the genial 
principle that the period of 
limitation runs from the accrual 
of the cause m action, 

' there was no " long stop.” like 
the 30-year limit in the second 
sentence of s.1489. and the 
liability for undiscovered 
damage could run into 
perpetuity. The law was felt to 
. be uncertain, unfair, and in 
some cases unenforceable. The 
Law Reform Committee was 
therefore ' asked in 1980 to 
recommend what should be the 
limitation neriod in negligence 
cases involving latent defects, 
other than latent disease or in- 
jury to the person. 

Before the Committee could, 
make up its mind, the trend to- 
wards discoverability, was com- 
pletely reversed by the House 
of Lqrds in Pirelli ({1983] 2 
A.Cl). .. This made it clear that 
the six-year limitation period 
runs from the date of the 
damage, and not from the date 
of its discoverability, and that 
if the time runs against one 
owner, it also runs against all 
his successors in title. 

In its report, presented to 
Parliament by the Lord Chan- 
cellor last November, the Com- 
mittee tried to soften the harsh- 
ness of the law in respect of 


negligence cases generally, not 
only in' the building industry. 
It recommended that to protect 
the victim, the present period 
of six years from the date of 
damage should be extended by 
three years from the date signi- 
ficant damage was or could have 
been discovered. And to pro- 
tect those who caused the 
damage by their negligence, 
there should be a “long stop," 
precluding the initiation of an 
action more than 15 years from 
the defendant’s breach of duty. 

These recommendations have 
now been bitterly -attacked by 
the architects. In Its criticism 
of the report published on April 
1L Riha arguest that the 15-year 
long stop is excessive, indefinite 
as to starting point, breached by 
provisions for contributions of 
other parties and by exceptions 
made for fraud, deliberate, con- 
cealment and mistake. "In 
practice the proposal will result 
in cases coining to trial more 
than 25 years after the events in 
dispute," they say. "Whatever 
small benefit may accrue to a 
few potential claimants and de- 
fendants is far outweighed by 
the added complexity and con- 
fusion of rules." 

This criticism is difficult to 
refute. Should the recommend- 
ations become law, an architect, 
or another potentially liable 
person, would have to pay in- 
demnity insurance premiums 
till the end of his days, and live 
until 102 to avoid defending 
claims arising out of work for 
which he was commissioned at 
the age of GO. But the alterna- 
tive proposed by Riba is not 
very palatable, either. 

Riba says that remedies for 
building defects should be 
recognised as a special case. 
This seems reasonable. The 
long stop period should com- 
mence with the completion of 
the building work. This would, 
no doubt, make the position of 
the parties much clearer. The 
long stop should be ten- years, 
firm and final, with no exten- 
sions for contribution proceed- 
ings, as this period, can be 
covered by a single insurance 
premium, payable at .time the 
commission is accepted or the 


work is completed, according to 
Riba. This sounds well but may 

operate against the public 
interest. _ _ 

The entire cost of the in- 
demnity insurance would be 
passed on to the investor and 
the architect or builder would 
be revered of a major incenUvo 
to deliver fault'/ss work. True, 
notoriously unreliable 
teds and builders would prob- 
ably be asked to pay higher 
premiums but these could be 
passed, on without the investors 
realising the reason for it. 

A better solution might be a 
three-year period of limitation 
from the date of discover 
ability with a long slop 
running from the completion 
for a period of 12 years during 
which the liability of the defen- 
dant would start to diminish 
gradually, say. after six yeara 
During the second half of the 
period it would fail from 100 
per cent to zero. 

The protection of the investor 
or of the house owner could be. 
entirely separated from the 
penalty on the negligent archi- 
tect. Each building owner 
could be obliged by legislation 
to take insurance cover to 
enable him to finance repairs 
which became necessary within 
a certain period, say, 12 years 
from completion. He could con- 
tinue voluntarily after that and 
would not have to go to law 
at alL The insurers could 
recover from the architect, if 
liable, under bin, also obliga- 
tory, indemnity insurance 
administered by Riba on the 
model of the Law Society s 
indemnity insurance for solici- 
tors. Disputes would be 
resolved exclusively by arbitra- 
tion and premiums to be paid 
by individual architects would 
be related to the awards made 
against them. 

The idea is certainly quite 
rough and unrefined. But in 
view of the lack of satisfactory 
proposals on the table, it might, 

I hope, spark off a profitable 
discussion. 

■ Law Reform Committee. 24ih Re- 
port (Latent Damage). Cmnd. 3390. 
SO £3.75. 

t Letter addressed by Riba to Mr 
Mark Heteher, Lard Chancellor's De- 
partment, March 29. 1885. 
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Englewood Cliffs, New Jersey USA 

Swiss Francs 200,000,000 
5%% Bonds 1985-9572045 

5# % interest, payable annually in arrears, for a first period of ten years 
from March 27, 1985 to March 27, 1995. 

Afterwards, die rate will be adjusted for each subsequent ten year period. 


Kredietbank (Suisse) S.A. 

Amro Bank und Finanz 
Chase Manhattan Bank (Switzerland) 

First Chicago S. A 

Banque Bruxelles Lambert (Suisse) S.A. 
Banque Nationale de Paris (Suisse) SA. 

Banque Pascbe S.A. 
Banque Scandinave en Suisse 
Bank Heusser & Cie AG 
Barclays Bank (Suisse) S-A. 
dnmn atmi p de Banque et dTnves ti ss ements, CBI 
. Credit des Bergues 

Credit Lyonnais Finanz AG Zurich 
Dresdner Bank (Schweiz) AG 
Hottinger &Cie 


Chemical Bank (Suisse) 

Banque Gutzwiller, Kurz, Bungener S. A. 
Soditic S.A. . 

Lloyds Bank International Ltd. 

J. Henry Schroder Bank AG 
Manufacturers Hanover (Suisse) S.A. 

Morgan Guaranty (Switzerland) Ltd. 

Samuel Montagu (Suisse) S.A. 

The Royal Bank of Canada-(Snisse) 

Mitsubishi Finanz (Schweiz) AG 
Mitsubishi Trust Finance (Switzerland) Ltd. 

Nippon Kangyo Kaknmaru (Suisse) S A. 

Sanwa Finanz (Schweiz) AG 
Sumitomo International Finance AG 
' The Nikko (Switzerland) Finance Co., Ltd. 
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U.S. $30,000,000 
GOLDSTAR CO., LTD. 

(incorporated in the Republic of Korea with limited liability ) 

Guaranteed Floating Rate Notes due 2000 
unconditionally and irrevocably guaranteed by 

LUCKY, LTD. 

(incorporated in the Republic of Korea with limited liability) 

Baring Brothers & Co., Limited 


BankAmerka Capital Markets Group 
American Express Bank 

InnMMil droop 

Dai-Ichi Kangyo Finance (Hong Kong) Limited 

Merrill Lynch Capital Markets 

The Nikko Merchant Bank (Singapore) Limited 


LTCB Asia Limited 

Barclays Bank PLC 
Kleinwort, Benson (Hong Kong) Limited 
National Australia Finance (Asia) Limited 
Nomura International Limited 


Scandinavian Far East Limited 
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Seoul International Trust 

a securities investment trust established under the laws of the Republic of Korea 

managed by 

Korea Investment Trust Co., Ltd. 

' Placmg of Units evidenced by Beneficial Certificates in the 
denomination of 1,000 Units each 
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U.S. $30,000,000 


Baring Brothers & Co., Limited 

Daiwa Securities Co. Ltd. Shearson Lehman Brothers Inc. 


Vickers da Costa Limited 

Yamafchi Securities Company, Limited 


Lazard Brothers & Co., Limited 
Samuel Montagu & Co. Limited 

Dongsuh Securities Co., Ltd 
Daewoo Securities Co., Ltd 
The Lucky Securities Co., Ltd 
Korea Associated Securities Inc. 


Lombard, Odier & Cie. 
The National Commercial Bank (Saudi Arabia) 

Ssangyong Investment & Securities Co., Ltd. 

Daishin Securities Co., Ltd. 
KEB (Asia) Finance Limited 
Korea Merchant Banking Corporation 
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Youprobablywent straight to 
the TIT XTRA® Personal Computer 

The picture that looks like a 
computer 

But actually, there is a 
computer in each of the products 
shown in these pictures. 

The cat; for example. It's equip- 
ped with our recently introduced 
ABS anti-lock braking sys tem. 
Which is controlled by an ITT 
computer 

Our System 12® telephone 
exchange and our 5200 Business 
Co mmuni cations System are 
basically computers. 

Even the light pen that "writes" 
instructions on a video screen 
couldn't function without a 
computer 

The point is, ITT computer 
technology exists in much that we 
do these days. 

We've identified a select num- 
ber of growing businesses that 
we're concentrating on. And 
many of them involve high tech- 
nology. 

You may not he able t o see all 
the changes we've made in ITT yet. 
But the results will be easy to spot 


Ifc a different world today. 
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Laing over £30m despite 
static returns from UK 


UK COMPAN Y NEWS 

Charles Batchelor examines RHP’s £15m bid for Muirhead 

Playing a different ball game 


John laing, the construction 
engineer, yesterday’ reported its 
results for 1984 which at £30.3m 
pre-tax, aaglnst £23.8 lm, were 
in line with most City estimates. 

Nearly all of the increase 
stemmed from a £4. 14m turn- 
round to the black by overseas 
operations and higher invest- 
ment income and net interest 1 
receivable of £6J2Sm. against 
J4.4m. UK actilvties turned in 
virtually unchanged trading 
profits of £22.47m against £22 m. 

“Competition In the UK con- 
struction industry remains 
severe," says Mr L. J. Holliday, 
the chairman. But building and 


civil engineering activities 
“have performed well and have 
consolidated their premier posi- 
tion in the market.” 

Laing sold over 1.500 houses 
in 1984 and has become one of 
the leading builders in South 
East England and Scotland.' 

While profits were affected by 
entry costs itno the market for 
retirement homes and establish- 
ing a homes business in the 
U.S., the investment “ has 
strengthened the basis for 
future profit and growth." 

The property development 



activity, he says, continues to 
expand as forecast, and will con- 
tribute to profits in 1986. 

Overseas operations, which 
contributed £1.54m, traded more 
satisfactorily, “ although we have 


continued to assess profits con- 
servatively- because of difficul- 
ties generally prevailing In the 
Middle East.” 

Group turnover was up by 
£75m to £S04m and generated 
trading profits of £24.02m 
(£19. 41m): profits were split as 
to building and engineering 
£12. 31m (£12.1701). homes and 
other development £8.47m 
(£8 -31m), products and other 
trading £1.69m (£1.52m) and the 
remainder overseas. 

The total dividend Is being 
lifted by 20 per cent to 6p per 
share by a higher final payment 
of 4.25p against 3.75p. The divi- 
dend cover is again over five 
with stated earnings per share 
up from 26.6p to 31.5p. 

Tax rose to £13.11m, against 
£9 38 m, leaving net profits— 
after minorities— of £16.98m 
(£14. 32m). After all charges 
(there were extraordinary debits 
of £2. 15m in 1983). retained 
profits were £13 .74m (£9.47m). 

Net group funds in 1984 
increased by £10m to £84xn 
while investment in land and 
property development rose by 
£34m. 

See Lex 


Turriff misses profit forecast 


Turriff Corporation, the builder 
and property developer, has 
missed a profits forecast made 
three months after its year-end 
because of a further provision 
on one particular contract 

Yesterday’s announcement of 
a slump in profits for 1984 from 
£2.04m to £667,000 compares 
with a forecast of £lm made 
last month in a circular to share- 
holders outlining Turriff’s inten- 
tion to buy the remaining 51 per 
cent of Engineering Support 
Services within three years. 

This is the largest reduction 
in profit for 10 years, and ends 
six years of steady growth from 
1977*8 level of £1.06m pre-tax. 
The shares, which fell by 45p to 
300p on last month's warning, 
shed 25p yesterday and closed 
at 280p, valuing Turriff at 
£12.3 m. 

Despite the decline the single 
final dividend is being held at 
7p, although the payment is not 
covered with Turriff showing an 
attributable loss of £10,000, 


LADBROKE INDEX 

961-965 (-1) 

Based on FT Index 
Tel: 61*427 4411 


against a profit of £ 1.55m, after 
extraordinary debits. 

“ The poor performance in 
1984 is entirely due to losses in 
our construction activities, in 
particular contracts entered into 
two or three years ago, now 
completed or nearing comple- 
tion,” says Mr W. G. Turriff, the 

chair man. 

Last month, the company 
explained that the average life 
of major contracts was two 
years which made final account- 
ing difficult, particularly in 1984 
when the number of contracts 
actually increased. 

Mr Turriff says the agreement 
of a number of final accounts and 
claims remains to be negotiated 
and should produce recoveries 
in the future. 

“These could be substantial, 
although amounts and time- 
scale," he says, “ are difficult to 
forecast. It is a feature of the 
long-term contracting business 
that the outcome of contracts 
cannot be determined until 
riaitw a rising have finally been 
negotiated." 

Referring to the contract 
behind the missed forecast, he 
says that it is taking longer than 
expected to reach an agreement 
on the related claim, and com- 
pletion costs are also higher 
than anticipated; the contract Is 
virtually complete and the site 


will soon close. 

He is confident the problems 
should not recur following 
management reorganisation and 
“ positive control ” of tenders 
and contrast execution. 

“ With the continuing extreme 
competition prevailing in general 
construction we are positively 
limiting our turnover and ex- 
posure, with refurbishment the 
dominant construction activity." 
Turnover in 1984 amounted to 
£69. 41m (£61. 78m). 

Further construction offices 
have been closed which, together 
with provisions made last year 
for closures proved to be Inade- 
quate mid the additional costs 
incurred, brought about extra- 
ordinary debits of £435,000 
(£148,000). 

Surplus funds, which were 
“ exceptionally high " at the end 
of 1983, were reduced by the 
puchase of the other 50 per cent 
of Abe Isons and the consolida- 
tion of its borrowings, together 
with the effect of construction 
losses and changes in working 
capital. 

Net bank balances in hand 
at the end of 1984 were 
but, says Mr Turriff, “ we expect 
to be cash positive at the end of 
1985, subject to the purchase of 
property for development in the 
normal course of our business." 


Dee to lilt 
payout and 
sell Booker 
holding 

By Alexander Nlcoll 

Dee Corporation, the super- 
markets group, yesterday _ dis- 
closed plans for a dividend 
Increase which it was barred 
from revealing during Its failed 
bid for Booker McConnell, the 
food distribution and agri- 
cultural and health products 
group. 

Following the failu re l ast 
Friday to capture a majority of 
Booker with Its £357m bid. Dee 
confirmed yesterday that it 
plans to sell its 15-8 per cent 
stake In Booker. Mr Alec Monk, 
Dee chairman, said in a letter 
to shareholders that "this will 
be done at our convenience in 
a manner which will be of most 
benefit to Dee shareholders." 

Dee sold over 4 per cent of 
Booker before making its bid, 
and said in its offer document 
that it was a potential seller of 
Its remaining stake if the bid 
Tailed. 

Dee’s sale o fshares, and its 
statement that it might sell 
more if Booker's share price 
reached “ unrealistic * levels, 
meant that it was barred from 
Increasing the offer. The Take- 
over Panel effectively treated 
tlm terms as final. 

A bidder whose offer is final 
may make a profit and dividend 
forecast, but cannot increase 
diem. The Panel did allow Dee 
to alter its profit forecast from 
tSfiro to £64m for the year end- 
ing April 27, 1985, because the 
change was due to property 
fgnina which had been speci- 
fically excluded from the initial 
estimate. 

It did not, however, let Dee 
alter its dividend estimate. It 
forecast a final dividend of 3J5p, 
malting 5.75p against 4.75p for 
the previous year. This enabled 
Booker to contend that Dee’s 
terms would produce a fall in 
income for Booker shareholders 
compared with its 1984 dividend 
and 1985 forecast 

Yesterday, Dee said it now 
expects to pay a final dividend 
of 5p, malting 7.25p for the year, 
53 per cent up on last year. 

Mr Monk said sale of the 
Booker shares was expected to 
produce an extraordinary profit, 
and that the bid’s failure bad 
not harmed Dee’s results or pros- 
pects. 

Booker shares rose 5p yester- 
day to 250p, compared with the 
259p average price at which Dee 
previously sold shares. Dee 
shares gained 6p to 226p. 
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T984 saw continued expansion in the unit trust 
industry with sales reaching a new high of 
£2,9T8m and total funds under management 
achieving a new record of £15, 099m. 


The number of unitholder accounts (director 
through linked life assurance) rose by a further 14%, 
a satisfactory increase. A vast educational task 
remains to promote a greater understanding of 
equity investment end the part unit trusts can play 
within it. 

The White Paper which provides d hew framework 
for investor protection has been generally 
welcomed and offers the unit trust industry 
exciting new opportunities In the years to come. 



For a copy of UnitTrust News', 'Unit Trusts from the 
Beginning' or 'Explaining Unitrusts’, please send a 
large stamped addressed envelope to: 

The Unit Trust Association, 

Booklet Deportment Park House, 

16 Finsbury Circus, London EC2M 7JP 


THE PATHS of two battered 
survivors of the British engineer- 
ing industry's recession have 
crossed with yesterday's £l<L8m 
takeover SIti by RHP Group for 
Muirhead. 

Muirhead is the latest block 
In RHP’s 19-year-old effort to 
diversify out of its traditional 
ball-bearings business Into the 
electrical engineering sector. 

RHP, formerly Ransom e Hoff- 
mann Pollard, has built up a 
wide-ranging electrical business 
including industrial control 
equipment, capacltators, micro- 
electronic circuits and photo 
electric devices and sensors by 
a series of acquisitions of com- 
panies considerably smaller 
Muirhead. 

The electrical side contributed 
£3m worth of pre-interest profits 
of RHP on turnover of £25m in 
the year ended September 198 4. 

This performance compares 
favourably with the £4m of 
profits RHP made from its £77za 
worth of bearings business. The 
much smaller fasteners business, 
making self-locking nuts, contri- 
buted profits of £500,000 on sales 
of £4m. 

Mr David Ewart RHP’s Chair- 
man, believes a Jink np with 
Muirhead will broaden RHP’s 
electrical base and give Muir- 
head the financial strength to 
develop its own products and 
markets more effectively. 

RHP was formed in late 1969 
from three leading British- 
owned bearing manufacturers, 
Ransome & Maries. Hoffmann 
Manufacturing and Pollard. The 
merger was prompted by the 
Labour Government’s Industrie: 
Reorganisation Corporation 
following approaches first to 
Ransome and then to Pollard by. 
SKF of Sweden, the world's 
largest ball bearing manufac- 
turer. 

The companies in RHP under- 
went a major reorganisation as 
the product range was rational- 
lesd and job numbers cut by one- 
third to 10.000. 

Desnite the growing contribu- 
tion of the electrical engineering 
side in recent years. RHP’s 
profits have remained highly 
volatile and there is no guarantee 
the .sharp swings of the recent 
past are over. From a peak of 
film pre-tax in the year ended 
Septmber 1980 profits slumped 
to £700.000 In 1983 but recovered 
to £6-2m last year. 

RHP now claims about 20 per 
cent of the UK ball bearing 
market p utting tt roughly on a 
oar with SKF. Its strategy has 
been to go for higher value niche 
markets, avoiding commodity pro- 
ducts. Precisian products go into 
aero and automotive engines, 
robot systems and machine tools, 
and transmissions of agricultural 



Hr David Ewart, chairman of 
RHP, believes a link-up with 
Muirhead will broaden the 
group’s electrical base 


MUIRHEAD 
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Sir Raymon dJBrown, chairman 
of Muirhead ... we have 
enjoyed reliable steady growth 


equipment and conveyor belts. 

Despite the rationalisation, 
RHP still makes 2,500 bearing 
types a year and carries stocks 
of 10,000 types, a range wider 
than any but SKF itself. 

M Our ball bearing business is 
in thunderous good shape," Mr 
Ewart said. H We got our finances 
right then developed our com- 
mercial strategy under a new 
management team. We have 
begun to break into the North 
American aero engine market” 

Muirhead’ s unimpressive profits 
performance over the past few 
years has made it a perennial 



hid candidate. Only in the past 
few months, however, has RHP 
surfaced as the possible suitor. 

Until April 1984 Tyco Labora- 
tories, a U-S. packaging and 
electrical company bad been 
seen as the obvious Udder. Tyco 
had built up a 28.6 per cent stake 
in Muirhead over a five-year 
period. 

But the early death of Mr 
Joseph Graziano, Tyco’s chair- 
man, brought in a successor who 
switched the company’s focus to 
the UJS. domestic market and 
the Muirhead stake was sold to 
25 UK institutions early last 
year. 

RHP started looking at Muir- 
head In the summer of 1984, in 
particular at its Vactrlm com- 
ponents business, providing half 
of Huirhead’s turnover from 


precision components and servo 
systems. 

RHP began buying Muirhood 
shares last autumn but backed 
off when the share price started 
to rise and Muirhead was late 
in publishing its 1984 accounts. 
When Mulrfacid’s shares started 
to ease and with 4.6 per cent 
of its equity already under its 
belt. RHP took the decision to 
make a bid. 

Muirhead is a one-time high 
flying stock which made its 
name as a manufacturer of 
advanced facsimile systems but 
which now makes 50 per cent 
of its sales In the field of pre- 
cision electromechanical com- 
ponents and systems. 

These Include a system for 
the control of ship's stabilisers 
which Is being installed in U.S. 
Navy frigates as well as com- 
ponents tor the satellite moni- 
toring the progress of Halley’s 
Comet and for the Space 
Shuttle's experimental payloads. 

Muirhead continues to supply 
a wide range of specialised 
facsimile systems to newspapers 
—it supplies most Fleet Street 
newspapers including the Finan- 
cial Times — meteorological 
bureaux; airports, security 
services and armed forces. 

It alms to invest between 7 
and 10 per cent of its turnover — 
of £34£m in the year ended 
September 1984— In research and 
development . but it faces a 
struggle to keep up with tough 
international competition. In the 
view of some observers it has lost 
its technological edge. 

Xti experience u the office 
computer field has not been 


happy. In 1979 it went into a 
joint venture with Nexos, a com- 
pany with the backing of the 
National Enterprise Board. But 
despite £30m worth of Govern- 
ment backing. Nexos went down 
in early 1982. 

Latter that year Muirhead 
linked with OKI of Japan to 
distribute that company's docu- 
ment facsimile machines. With 
13 facslmllle makers slogging it 
out In the crowded UK market 
pressure on margins has been 
very strong. Failure to estab- 
lish an Industry standard has 
held back the growth of 
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facsimile machines compared to 
entrenched rivals such as the 
telex. 

Sir Raymond Brown, former 
chairman of Racal the electronics 
group, and chairman of Muir- 
head for the past 14 years, is 
philosophical about the bid for 
what he calls “a unique little 
company." 

“We have enjoyed reliable 
steady growth with the odd 
hiccup." he said yesterday. 

“ We win much of our 
business by competitive tender 
in tough markets. Half our turn- 
over goes to the defence indus- 
tries. Unfortunately that market 
has been falling off and we are 
the small company at the end 
of the line which takes the brunt 
of It" 


Micro Business second 
half lower thsin expected 


SECOND half pre-tax profits of 
Micro Business Systems, micro- 
computers and terminals com- 
pany quoted on the USM, were 
lower than expected, although 
figures for the whole of 1984 
showed- an 89 per cent expansion 
from £L8m to £3.4m. 

Turnover increased signifi- 
cantly in the second six months, 
up from £7.34m to £27.47m — total 
for the 12 months was £42.94m 
(£14.1 lm) — but second half 
profits at £L66m (£951.000) were 
lower than expectations, the 
directors say, because of pres- 
sure on prices on dollar-sourced 
products, and continued pressure 
on margins in the UK micro- 
computer business. 

They state, however, that even 
with the strong dollar and high 
Interest rates experienced dur- 
ing the first quarter of 1985, 
the group has met the increased 
target which it has set for the 
whole of the current year. 

A final distribution of L2Sp 
makes a total dividend of L75p, 
which Is compared with an 
adjusted L125p, 

• comment 

At the interim stage. Micro 
Business Systems put on a brave 
face about the effect of the price 
squeeze in the microcomputer 
market. But yesterday it became 


dear that the company^ like 
other distributors; has suffered 
from the Intense competition 
which has driven more than one 
HUppUer to the wall. The rise 
of the dollar increased (he pres- 
sure, hitting imported product 
lines, particularly the U.S.-made 
Telex computers sold by Com- 
puter Peripherals. This sub- 
sidiary, bought last year, made 
a loss of over £100,000. In these 
circumstances, MBS 1$ wise to 
talk of consolidation In 1985 — 
seeking to hold rather than 
expand market share. Such a 
policy will help control borrow- 
ings which exceed shareholders' 
funds and have become particu- 
larly onerous In the wake of 
interest-rate Increases earlier 
this year. This debt is a neces- 
sary means of funding the 
working capital MBS needs to 
support sales which are still 
growing strongly, perhaps by 
50 per cent in 1985. The shares, 
down lOp to 160p, reflect a very 
cautious view of the prospects — 
assuming full-year profits of 
£Sm pre-tax and a 35 per cent 
tax charge, they trade on a 
multiple of 17}. Aa the industry 
puts the current troubles behind 
It, MBS, with Us emphasis on 
computer service and main- 
tenance backing up hardware 
sales, could begin to look 
attractive. 


Two pick up 26% 
of Prince of Wales 

Two companies have picked up 
a total of 26 per cent of Prince 
of Wales Hotels, in which the 
U.S. group Quality Inns has a 
29.9 per cent stake. 

Mr Bill Crosaman, POW chair- 
man, said yesterday he was 
attempting to discover further 
details about the two buyers. Tor 
Andenaes which has 17.9 per 
cent, and Sunbelt Holdings with 
8-2 per cent. It was not clear 
whether they were acting in con- 
cert 

Some of the purchased shares 
appeared to have come from the 
Kuwait Investment Office, which 
had btdlt op a 19.6 per cent 
stake. Taddsle Investments held 
a majority of Prince of Wales, 
but placed the entire holding 
earlier- this month. 

POWs share price fell 2p 
yesterday to 108p, valuing the 
company at £13.4m.' 


Minihouse op 76% 
and sees more growth 

Hbdhouse Holding, the Dutch 
computer systems bouse, in- 
creased pre-tax profits by 76 per 
cent in 1984 to DF1 4.9m (£l.lm) 
against DF1 3m (£0.7m) on 
turnover up 93 per cent to DF1 
46.6m (DF1 24.2m). 

Earnings per share rose to DF1 
1.80 (DF1 1.03) and the final 
dividend is DFI 022 to make a 
total of DF1 0.3 for the year. 

Mr Tbeo Mulder, chairman, 
has “every confidence” that 
the company, whose turnover 
has grown at an average 52 per 
cent in the last five years, will 
show further growth in 1985. 

Minihouse started trading on 
Granville's OTC in December 
1983 st 275p a share, and is now 
capitalised at £L7m with the 
shares currently standing at a 
high of 650p. It supplies both 
hardware and software packages 
under long term maintenance 
contracts. 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corre- Total 
spending for 


Total 

last 



payment 

payment ' 

div. 

year 

year 

BestObeB 


Nil 

— — 

7B 

5.7 

13.5 

Campari 


02 

June 17 

0.5 

1 

1 

S. Casket 

int 

0.8 


0.04* 

_ 

IMP 

Ellis and Goldstein 


1.45f 

— 

1.45 

2.3 

25 

K. J. Gleesen 

. int. 

12 

June 28 

L43 


45 

John Laing 


425 

— 

3.75 

6 

5 

Micro Business* ... 


1.25 

July 8 

0.88 

1.78 

1.13* 

Pochin’s 

InL 

4|l 

— 

0.88 


11-88 

Smalls haw 


L75 

July 1 

1.25 

25 

1.75 

Turriff 


7 


7 

7 

7 

Fleming Universal 


6 

July 29 

4.75 

8 

6.75 


dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. tOn capital 
•irreased by rights and/or acquisition Issues, t USM stock. 
$ Unquoted stock, fl On capital Increased by one-for-four scrip issue. 
!! Increase to reduce disparity. 



Base Rate 

BCC announces 
that from 24th April 1985 
its base rate is changed 
from 13i% to 12|% p.a. 


Bank of Credit and Commerce International 

SOCfETE ANONYME LICENSED DEPOSIT TAKER 
100 LEADENHALL STREET, LONDON EC3A 3AD 


Granville & Co. Limited 

Maabar of The National Association of Security Dealer* 
and Investment Managers 

8 Low Lane London EC3R 80T Telephone 01-621 12J2 

Over-the-Counter Market 


High Low 

Company 

Gross Yield 

Price Change dlv.(p) % 

Fully 

144 

123 

Ass. Brit. Ind- Ord. ... 

143 


6.6 




161 

135 

Ass. Brit. Ind. CULS... 

148 

— 

10.0 

8.7 



77 

M 

Alrsprung Group 

56 

-1 

8.4 

11.8 

6.1 


42 

26 

Armings and Rhodes... 

33 

— - 

2.9 

B.8 



146 

108 

Berdon HHI — . 

142 

— 

3.4 

2.4 


23.8 

7.0 

68 

42 

Bray Technologies 

SOxd 

-1 

3.9 

7.B 


201 

I/O 

CCL Ordinary 

170 

— 

12.0 

7.1 


162 

110 

CCL 11 pc Conv. Prof.... 

110 

— 

15.7 




1200 

100 

Carborundum Ord 

1200 

— 

49.0 



9.3 

88 

84 

Carborundum 7.5pc Pt. 

88 

— 

10.7 



73 

48 

Deborah SanHcas 

43 

-1 

6.5 

13.3 


75 

16.B 

13.8 

314 

162 

Frank Horsell 

314 

— w 




288 

170 

Frank Korea)! Pr.Ord.37 

262 

-2 

8.6 



32 

25 

Frederick Parker ......... 

28 





SB 

XI 

George Blair 

Ind. Precision Castings 

57 

_ 

. . 


35 

7.7 

8.5 
13.8 

9.5 

8.7 

SO 

22 

22 

_ 

2.7 

12.3 

218 

168 

Isle Group 

188 

— 




124 

101 

Jackson Group 

105 

— 

4.9 



285 

213 

Jamas Burro ugh 

244 

_ 




83 

83 

James Burrough 9pc Pf 

86 

_ 

12.9 



87 

71 

John Howard end Co... 

87 




6.9 

8.0 

10.9 

8.3 

217 

100 

Linguaphona Ord 

217 

___ 



100 

83 

Unguaphon* 10-5pc Pf. 

98 

_ 

15.0 


650 

120 

300 

31 

Mihlhouse Holding NV 
Robert Jenkins 

860 

60 

— 

3.8 

0.6 

46.8 

61 .* 

GO 

28 

Scrunons “A** 

34 

+ 1 



17.9 

8.2 

19.0 

14.8 

9.4 

4.1 

17.3 
18.7 
21.0 

11.4 

32 

•1 

Tarday and Carlisle. 

76 




444 

33b 

Travien Holding# ...... 

335 

_ 



30 

17 

Unilock Holdings 

30 

+ 1 



96 

81 

Walter Alexander,,,.,, 

95 

—1 



247 

219 

W. 3. Yea tea 

219 


17.4 


Prices and oralis of sendees now avallabia on Prsstaj, page 48148 ' 


Public Works Loan Board rates 


Yoon 


Over L up to 2 Ilf 

Over 2, up to 3 11} 

Over 3, up to 4 llf 

Over 4, up to 5 114 

Over 5, up to 6 11} 

Over 6, up to 7 llf 

Over 7, up to 8 llf 

Over 8. up to 9 llf 

Over 9, up to 10 11} 

Over 10, up to iff ... 11} 


Effective April 24 1985 
Ousts loana repaid Non-quota loans A 1 

by ElPt At mabrttyS by ElPf At 


Over 15, up to 25 
Over 25 


11 

m 


it* 

lit 

uf 

Hi 

iif 

nf 

ii* 

ii* 

ill 

n* 

10 } 

10* 


11* 

11 * 

11 * 

II* 

11 } 

11 * 

11 * 

11 * 

II* 

10 } 

10 } 

10* 


121 

12 * 

12 * 

12 * 

J 1 * 

11 * 

11 * 

11 } 

11} 

11 } 

U* 

llf 


12 } 

12 * 

12 * 

12 } 

11 * 

1!} 

11 * 

111 

11 } 

J 1 * 

HI 

III 


repaid 
at 

■naturtoS 

m 

12 

12 

12 

12 

11 * 

11} 

11 
11 } 
11 } 
11} 
11 * 
11 * 


* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. f Equal instalments of principal, j Repayment 
by half-yearly annuity (fixed equal, half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only 
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Financial Times Thursday April 25 1985 

Vickers enters 
U.S. office 
furniture market 


BY ANDREW FISHER 

Vickers, the Rolls-Royce car 
and engineering group, is paying 
£15m for Comfort o, a European 

office furniture company, in its 
largest acquisition for several 
years. 

Mr David Plastow, t&e chief 
executive, said the purchase 

formed part of the grtrap’s re- 
structuring and ■wouldadd to its 
position in the business equip- 
ment market, where Vickere* 
sales are around £60m a year. 
Further acquisitions WO nJd be 
aimed mainly at developing 
existing businesses, especially in 
overseas markets. 

Comfort©' is based in Basle. 
Switzerland, and Its annual 
world sales total £25 m. it 
employs 500 people, has plants 
in Switzerland, West Ger many 
and the U.S., and specialises in 
high quality chairs. 

The basic purchase price is 
fl2-8 nv . with a further £lJ5m due 
Jo 2® vendors, the brothers 
Eberhard and Gunther P amber?. 
at the end of 1989, if there are 
no, warranty claims. The basic 
JSS* I**® adjusted up by 

SOO.OOO and down by £700.000. 
depending on audited net growth 
at end-Decexnber. 1984. 

Mr Chris Glasson, chief execu- 
tive of Vickers' bus toes equip- 
ment division. said the market 
for effice equipment was growing 
fast, especially in the U.S. where 
Jhe total market is worth some 
S5bn f£4bn) a year. 

Vickers makes steel and wood 
furniture for offices, including 
filing cabinets, of which it turns 
out more than 150.000 a year. 
But new technology would even- 
tually overtake traditional filing 
methods, he added, 

Vickers is not in the U.S. office 
market, but will have nearly IS 
per cent of its business equip- 
ment sales there after buying 
ComfDrto. The UK sales share 
will drop to 29 per cent from 41 
per cent and that ip France from 
52 per cent to 38 per cent. 

Comforto's pre-tax profit in 



Mr David Plastow, manag in g 
director and chief executive 
of Vickers 

1983 was £2. 7m, with more than 
£3An estimated for last year, 
vickers own business equipment 
profits were only 22.7m last year, 
with production problems in 
France — now sorted out — causing 
a drop from £3 Am, 

Mr Glasson said office employ- 
ment bad been rising, even dup- 
ing the manufacturing recession. 
New office methods, including 
automation, demanded higher 
equipment standards. The finan- 
cial . services revolution was 
boosting UK business. 

He said another Comforto 
assembly plant might be opened 
in the US. The present one is in 
North Carolina. Vickers, the 
largest European office furniture 
manufacturer with 2,300 em- 
ployees, has two factories in 
Kent. 

Vickers will pay £5.1m of the 
purchase price on completion and 
the rest after audited net worth 
at December 31 1984, has been 
worked out Comforto's net worth 
at the end of 1983 was £4_lm. 


Amari sheds extrusion 
business in £7 .5m deal 


BY LIONEL BARBER 

Amari, one of the leading 
independent UK aluminium 
manufacturers, has completed in 
principal the sale of its extru- 
sion business. Century Alumi- 
nium, to Ardal og Sunndal Verk 
<ASV), the state-owned Nor- 
wegian producer in a deal worth 
around £7. 5m. 

The disposal allows Amari. to 
concentrate on Its metal- mid 
plastics stockholding and '^dis- 
tribution business in the. UK, 
the Continent and -North 
America- 

Under the deal, ASV has paid 
£4J2m in cash, which includes 
repayment of a £2 -2m parent 
company loan. An additional 
£500,000 may become payable 
depending on Century’s profits 


for the two years to December 
31, 1986 l The sale also relieves 
Amari of Century’s external debt 
which currently amounts to 
around £2. 9m. 

Century made £765,000 pre-tax 
profits to the end of 1984, while 
its net asset value amounted to 
£240,000 net of the f 22m parent 
-'company loan. It operates two 

- plants at Sangnbar. Dumfries- 

■' sftlra . and Birtlejy, Tyne «ud 
> Wear; ■<» 

r .*Mr Chrisopher Homer, Cen- 
tury’s mana g i ng director, is to 

- resign from the Amari board but 
will remain as managing director 
at Century. Mr John Pither. 
Amari ‘s managing directin', will 
continue to serve as a non- 
executive director of Century. 


Hill Samuel offshoot to 
strengthen U.S. coverage 


Noble Lowndes and Partners, 
the employee benefit consultancy 
and personal financial services 
subsidiary of merchant bankers 
Hill Samuel Group, is seeking to 
purchase for cash the New 
Jersey-based employee benefit 
consultancy firm The Becker 
Company. 

Discussions are at an advanced 
stage, but Hill Samuel is not 
prepared to reveal the size of 
the transaction. 

Noble Lowndes has a strong 
presence in the UK employee 
benefit field and is relatively 
strong in the Irish Republic and 
Australia. 

Many multinational firms now 
require their employee benefit 
consultants to provide an inter- 


national service. This requires 
firms to have a strong presence 
worldwide. Many UK employee 
benefit firms have established 


operations in the U-S„ the Far 
East and other important areas. 

Noble Lowndes is pursuing a 
policy of selective expansion of 
its operations both in the UK and 
overseas, 

Becker has a large number of 
clients, but mainly in the small 
business area. It is expected to 
produce pre-tax profits in the 
year to October 31 1984 of some 
US$2. 42m and for the current 
year some 82.8m pre-tax. Its 
tangible assets amount to USSSm. , 
Noble Lowndes in, the last finan- 1 
rial year had pre-tax profits of, 
£5m — £2 .2m after tax. 


UK COMPANY NEWS 


Campari 
hit by 
stocks sale 
provisions 

LOSSES AFTER Interest were 
slightly ' reduced from £155,610 
to £144J11 at Campari Inter- 
national in the year to end 
November lam, bat exceptional 
charges left the group with a 
deficit of £2 Mm u the pre-tax 
level. 

The directors of the company, 
an importer and distributor of 
leisure, camping and boating 
equipment calculate that gross 

marg ins were reduced by 
£875,000 and operating charges 
increased by £325.000 by the 
second half programme of 
reduced selling prices on 
selected stock lines, a result of 
tiie commitment to cut .borrow- 
ings. 

There was also a provision of 
£L5m made against Stocks is 

band ax the year end. for a 
total exceptional debit of £2.7m. 
The directors state that -sueh 
exceptional provisions will not 
he required in the future. 

There are farther provisions 
belo w the Use amounting to 
£771.087 relating mainly to 
major reorganisations! changes 
made during the year, when the 
group closed its Loudon ware- 
house and integrated its opera- 
tions at the Northampton pre- 
mises. It also transferred The 
warehousing and administration 
(excluding marketing and sales) 
of the German subsidiary to 
existing premises in Holland. 

After as unchanged tots’ 
dividend of lp for the year — 
the final is QJ5p net per share 
— which will account for £56.617 
(£75,259). the retained deficit 
totals £3.71m (£323,394). Losses 
per share came to a stated 8341P 
(3.02p). 

Mr Henry Lrpton, the chair- 
man. says that “the fundamental 
adjustments made during the 
year leaves Campari in a sound 
position to face the future. 1 * 

Turnover at £32.34m was 
broadly in line - with that 
generated in 1983 (£30. 45m), 
while stock levels at the year 
end had been reduced by £64m 
or 39 per cent, with a favourable 
impact on borrowings. 

The chairman considers that 
current trading reflects the 
market’s acceptance of the new 
'leisurewear and camping ranges, 
and that firm forward orders 
are more than doubled from last 
year. He expects that with the 
continuing concentration on re- 
ducing overheads and borrowings 
the group will return to profit- 
ability. 

The tax charge for the year 
totalled £33,411 (£97,525), with 
the balk consisting of ACT 
written off at £24464 (£32,253). 
The overseas tax bill fell con- 
siderably from £65.272 to £9,147- 

Reyaiuarion reserves have 
been decreased by £540fi00 (nil) 
in accordance with the directors' 
l ymfiimnipn^ of the market 
values of the properties, which 
are £840,000, in ^cess of the 
book eostr ; » •; 

• comment 

Campari's shareholders must be 
getting fed tap with hearing that 
the company has at last achieved 
a solid base, on which to rebuild 
a profitable company. The latest 
results — tbe most gruesome yet 
suggest; however, that strident 
action .has been taken at last At 
a cost of £8.5m (of which £0.7m 
was taken below tbe line) the 
company has reduced its stock 
level by nearly 40 per cent 
transferred its London ware- 
house to a cheaper site in the 
Netherlands, and substantially 
cut the number of its staff.. Its 
debt mountain has been reduced 
from £16m to £13}m, although 
the gearing has worsened from 
190 to over 300 per cent as the 
write-offs and closures have made 
serious inroads into share- 
holders* funds. The Chairman’s 
Intention to reduce debt this 
year by a further £5m looks 
optimistic, and the balance sheet 
will look terrible for some time 
to come. Meanwhile. Campari's 
I products continue to sell wen, 

; with the UK order book up by 
over 100 per cent since last year. 

, If tbe company can be believed 
that there will be no need for 
farther write offs, tbe shares 
down lp to 29p on the results 
should be held to give this com- 
pany one last chance. 
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Provisions cut BestobeU to £0.5m 


FURTHER heavy provis ion s for 
Incurred and expected defld- 
esces on Australian contracting 
have cut deeply into 1984 pre- 
tax profits of BestobeU. 

And. in the tight of the results 
the final dividend is being 
omitted leaving shareholders 
with 5.7p net for the year, 
against 13.5p previously. 

In a trading statement last 
February group chairman Mr 
Sandy Marshall warned that 
earnings would be adversely 
affected by poor trading con- 
ditions in the Southern Hemi- 
sphere and anticipated losses on 
Australian contracting. 

He says now that an addi- 
tional net provision of £3.65m 
(£2. 62m) was required, prin- 
cipally against further potential 
losses on a thermal insulation 
contract connected with the 
construction of a power station 
at Loy Yang. Victoria. 

Tbe provisions were taken 
above tbe line which together 

with higher interest costs left 

group pre-tax profits at £471,000, 
down from 1983*8 £5.1 3m 

Mr Marshall says it is regret- 
cable that after 1983 ’s experi- 
ence tbe group should again be 
faced with a major problem in 
Australian contracting. . 

He considers; however, that 
thq provisions will be sufficient 
to. cover ail foreseeable losses 
on tbe contract. 

The company concerned, 
BestobeU Australia Limited 
(BAL), the 78 per cent owned 
publicly-quoted subsidiary, was 
found to be in need of support. 
This has now been arranged 
with BestobeU agreeing to pur- 
chase from BAL the share 
capital of BestobeU South East 
Asia (BSEA) for AS0.4m 
(£346m). 

Alternatively, the sum may he 
advanced to BAL secured on the 
shares ofi BSEA. Security over 
the other assets of BAL has been 
given to BAL's bankers, whose 
advances have also been guaran- 
teed by BestobeU. 

Mr Graham Woodhead. a main 
board director of BestobeU, has 
bees seconded to BAL as chief 
executive. 

G Group turnover for 3984 
pushed ahead from £137.28m to 


PERFORMANCE ANALYSIS 




By business group 
Controls 4 instrumentation 
Aviation A engineering 
North America 
Australia 
Africa 

Less taur-unlt sales 


By territory 

UK 

Europe- 

North America 
Australia & New Zealand 
South East Asia 
South Africa 
Central Africa 


Stales 

Trading profits 

7984 

(963 

1904 

1983 

% 

cooo 

£-000 

£*000 

rooo 

change 

34.53* 

29,724 

2.941 

2.916 

046 


2SA14 

240Ot 

1476 

174 

22A58 

17.712 

646 

1.032 

-3SJ0 

54,517 

50,176 

1,492* 24*1* 

-25.16 

14,125 

77,479 

S3*t 

MS* 



3£16 

34*7 



— 

150JI90 

137,258 

6.943 

9441 

-2742 

SUMS 

444*9 

44Jlt 4405 

U2 

4^45 

7482 

310 

487 

-3*44 

22,458 

17412 

646 

1432 

—3447 


43JD29 

1,034* 

1,53** 

—32.68 

8A49 

7.147 

648 

725 

—94 


94*2 

1424J 

341 


7,20 

7.717 

4*8 

1,115 

-S4J3 

750,090 

137,258 

4463 

9441 

-27.02 


Mr Sandy Marshall 


£150 09m. However, there was a 
marked deterioration in trading 
conditions in Southern Africa 
and Australia and problems in 
one of the North American sub- 
sidiaries and trading profits fell 
from £9 .54m to £&96m. 

BestobeU South Africa, a con- 
sistent and significant contribu- 
tor to the group over the years, 
suffered from pressures on the 
economy there, drought condi- 
tions, a weak currency, high 
Interest rates and high Inflation 
and plunged into loss. The com- 
pany has cut overheads 
drastically and is moving further 
into local manufacture of 
specialised lines. 

Elsewhere, results were steady 
with particularly good perform- 
ances in the greater pert of the 
aviation and defence-related 
activities where a substantial 
recovery was secured. 

Group interest charges surged 
from £L79m to £2.84m and tax 
took £1.45m more at £3.05m. to 
leave a net loss of £2.58zn— a 
swing of £6.im when compared 
with profits previously of 
£343m. 


- Excludes an exceptional item of £3.1 tm net (1983— £242m). 
t Excludes an exceptional item of £47^000 (1983— nil) J Leu. 


Loss per 25p share emerged at 
10-3p. compared with earnings of 
224p. 

After preference and ordinary 
dividend payments there was a 
transfer from reserves of £4.33m 
(£l-21m). 

• comment 

The slings and arrows of out- 
rageous misfortunes aU appear 
to have been pointed in the direc- 
tion of BestobeU in 1984. A pro- 
vision of £4.6m has had to be 
made (long after shareholders 
were assured that things were 
under control ) on a power station 
contract in Victoria, Australia — 
the contract itself is only worth 
£7.6 m at today’s exchange rates, 
llie blame for* this is put on 
underpricing at tbe time of 
tendering — the same explanation 
as was given over another Aus- 
tralian major contract on which 
money was lost m 1983. How- 
ever, even in those areas where 
ance was modest and the profits 
the weakness of tbe pound or 
tbe bouyancy of particular 
markets (or both) should have 
not enough to plug the holes 


seen strong growth, the perform- 
appeann g south of tbe equator. 
At the start of the year Mr John 
Dowling, a company director, was 
brought in as chief executive (the 
former top manager left the 
company in November after 
more than 10 years at the betan). 
Many more management changes 
can be expected along with some 
asset disposals as the group tries 
to get gearing down from a giddy 
70 per cent to under 50 per cent. 
The corporate headquarters in 
both the UK and nstralla are to 
be sold as the group goes for a 
leaner, more profit-hungry struc- 
ture. The yo-yo share price move- 
ment yesterday reflects the 
markets uncertainty about 
whether the group can be set to 
rights and also whether or not 
BTR (with soma 20 per cent of 
tite shares) or another predator 
might be interested In picking up 
tbe pieces of a company now 
trading at a sizeable discount to 
net asset value. For 1985 the 
analysts are looking for £Sm pre- 
tax, a demanding prospective 
multiple of almost 20 on 222p 
(down lip) and a tax rate of 40 
per cent 


BAT’S 
chairman 
gets 33% 
pay rise 

BAT Industries, currently top of 
the UK profits league for Indus- 
trial companies, paid Its chair* 
nun, Mr Patrick Sheehy. just 
over 33 per cent more in 1984. 

His salary, revealed in the 
annual report and inclusive of 
performance related bonus, rose 
from £150,112 to £300,371 In a 
year that saw BAT s ta xable 
profits surge from £9T9m to 
£1.41bo. 

Profits for 1984 were nearly 
£100m above most City estimates 
with a change in the accounting 
policy for BAT'S insurance sub- 
sidiary. Eagle Star, boosting the 
results by £95ra. 

In BATs annual report, tbe 
auditors say that the financial 
statements In relation to the 
insurance subsidiaries comply 
with (be Companies Acta 1948 to 
1951. 

Mr Sbrehy's rise follows a 68 
per cent increase for lCI's chair- 
man, Mr John Hnrvey-Jones. and 
a 46 per cent locnese for Sir 
Owen Green, chairman of BTR. 

A study on top management 
remuneration published last 
month and sponsored by Charter- 
bouse, the banking and invest- 
ment group, showed that base 
pay for director* and senior 
managers to (he UK continued 
10 rise by about 10 per cent a 
year over the last six mouths. 

At that time, Mr Sheehy was 
the third highest paid chairman 
behind the men heading the oil 
majors. Shell Transport and 
British Petroleum. 

There were also increases in 
1984 for tbe other BAT board 
members. Six directors, in- 
cluding the chairman, earned 
over £120,000 each, compared 
with two in the previous year. 

The annua! general meeting 
will be held on May 16. at 11 JO 
am. at St John’s. Smith Square, 
Westminster SWl. 


• airman of Friends' i^widcLf Life Office ? 8 

Strong International Growth 
at Friends' Provident 


.• . ^ — 


•v I. 


StrongGrowth 

Boosted by strong growth overseas. Group 
income exceeded ±500 million and Group 
investments passed the £2Vt billion mark in 1984. 
Our investment reserve grew by £66m to £715m. 

Territorial analysis of 1964 sales 

New annual premium New tingle premium 


United Kingdom £ 50.4m 
Republic of Ireland IRE 4.0m 


Australia 

Canada 


AS 11.9m 
CS 7.2m 


£33X)rn 
IR£33Jm 
AS 18.1m 
CS 714 m 


New unique U nit Trust 

The Stewardship Unit Trust was officially 
launched on 1st June last year. Itis innovative, 
being the first UnitTrust to have gained 
Department of Trade and Industry approval for ’ 
an investment policy based on the philosophy of 
selecting investments for the long-term benefit 
they bring to the community. 

The novel concept has attracted much press 
coverage and the Trust’s investment 
performance to date has compared favourably 
with the indices. . 

Bonus Declaration 

The record bonus rates in the UJC give our with- 
profitpolicyholdersan excellent return on their 
savings. I am particularly pleased that part of the 
capital appreciation in our investment funds has 
been passed on to our policyholders in the 
permanent form of special reversionary bonuses. 
We have a stronger investment reserve than most 
other Life Offices. We have raised our rate of 
terminal bonus on life policies to pass on further < 
amounts of capital appreciation to beneficiaries 
where policies have run their full course or i 

become claims through death. / 

I cannot over-emphaslse the importance of A 

careful selection of a Life Office by those A 

intending to buy with-prof it life assurance. 

Most of our business is sold through ig&o 

independent professional advisers who 
appreciate the need to examine the 
strength of the asset position of the JPj, 

companies whose products they are Jap 

recommending. 

Viewdata 

Our lead in viewdata technology If i 1 1 

continued to play an important role in T IS l 
our market development last yeac By NAV 

the end of the yea; over 600 inter- wfc 

mediaries were using their own.terminals 
to obtain quotations and, perhaps more \j 

importantly, information about their existing ' 

customers' policies through our Frentel system. 


Portable Pensions 

Nothing we have seen so far has led us to believe 
the Government's proposals will do anything but 
harm to the structure and security of private 
pension schemes. The prbblems faced by early 
leavers will be improved once the current Social 
Security Bill becomes law. I believe the 
Government should be content that they have 
resolved the major issue. . 

Financial Services 

We welcome the White Paper proposals for the 
rationalisation of marketing rules for Financial 
Services. There is one aspect of the White Paper 
though which causes us unease. Professor Gower 
doubted the practicability of meaningful 
disclosure of commissions. We must nope that 
the Government will drop toe idea from their 
supervisory proposals, or at least accept the 
Gower recommendation that any disclosure 
requirement should include the activity of tied 
agents. 

Republic of Ireland 

The most notable feature of our year's trading in 
Ireland was the launch of our new range of 
unrtised investment funds and linked file policies. 
The response to toe launch was tremendous, 
with over IR£25 million being subscribed within 
the first few months. 




C 




Australia 

New single premiums were more than doubled 
at AS18.lm but perhaps more pleasing was toe 
increase of almost one third in new annual 
premiums including a substantial increase in new. 
ordinary life assurance business. 

1984 saw toe launch of our fir§t Australian unit 
linked products and further development of the 
advanced Lifenet system, which mirrors our 
UK technology in tne support of agents and 
brokers. 

Canada 

In Canada too we achieved pleasing trading 
results with new single premiums up by one 
third. A healthy increase in new individual 
ordinary business was offset by a reduction in 
group life and group accident and health annual 
premiums where we are restructuring toe 
portfolio. 

The legal and physical amalgamation of our two 
subsidiaries. Fidelity Life ana Seaboard Life, is 
almost complete. 

Investments 

In the UJC Main Fund approximately two thirds 
of toe cash flow was invested in equities. Major 
structural changes were made in both the U.S. 
and Japanese portfolios. A feature has been toe 
partial hedging of toe US. portfolios. With a 
rapidly strengthening dollar we felt it prudent 
to lock in part of toe currency gains by forward 
sales of toe dollar against sterling and’ toe yen. 
Further rationalisation was achieved in our 
substantial property portfolio. We were very 
honoured and pleased that Her Majesty the 
Queen opened toe Ashley Centre at Epsom in 
Octobec 

Condusion 

I remain convinced that the demand for specialist 
financial services will continue to increase and 
that our prime objective should still be to 
i provide high value insurance products backed 
\ by the best possible service. 

\ I am most grateful to our staff for their efforts 
\ in 1984 towards achieving this aim and to 
^ \ our intermediary friends for their support. 


To Company Secretory. rii«>nds'r»ovidi-rtl Uk-O'in - ,*, i 

Dotting, Surrey RH4 1Q4 ■ 

Weaae wnd o copy Ol (hr Reporf jnd.4cco(/ni» ror the I 
year 1984 to: _ 


25th April. 1985 


Friends’ Provident 

A member of the Life Offices’Assocfaiion 

Friends' Pmvideni Lite Qlfice.DoAinR. Surrey KH-J IQ* THeplionp 030b BB5055. 

Established 18 J2. Incoiporaied by Act oi Fartiamcm in ihe United Kingdom with limited liability. Sums assured in UK eaeood C/JOOm. 
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UK COMPANY NEWS 


Ellis profits reach £3.6m 
as Dash growth continues 


CURRENTLY trading at 170 
locations the Dash range of 
leisurewear at Ellis and Gold- 
stein (Holdings). garment maker 
and retailer, continued its rapid 
growth and helped profits to 
expand from £2.34m to a record 
£3.55m pre-tax for the year 
ended February 2 1935. And the 
finaL dividend is boosted by 
20 per cent. 

The directors say the division 
selling the Eastex and Dereta 
brands of garments has substan- 
tially increased both turnover 
and 'profits, while real progress 
wax made m supplying multiple 
and chain store customers. 
Strong design and range develop- 
ment for their individual mar- 
kets give confidence for the 
future. 

While directors look forward 
to a further improvement in 
profits for the current year, they 
say they cannot, with Dash in a 
more mature stage, expect the 
rate of growth oF the past two 
years to be maintained. 

Turnover for the 19S4-85 year 
was boosted from £47.9m to £64ra 
and was split between wholesale 
£22. 07m (£15. 25m ) and retail 

£41.9Sm (£32. 69m). 

After tax up from £950.000 to 
£1.45m earnings per 15p share 
are shown as 9.2p against 6.1p. 


The dividend for the year totals 
2.3p with a 1.45p final which will 
be paid on capital to be increased 
by a one-for-Four scrip. 

The directors point out that 
the Dasb locations Include 15 
Dash Man, 40 Young Dash and 
stand-alone shops in six towns. 
The age appeal of Young Dash 
has been widened, they state, 
and further stand-alone shops 
are planned as are 20 more units 
within stores. 

The directors say that funding 
the group's increased activity 
and acelerating capital Invest- 
ment is reSected in the balance 
sheet by a cash outflow of £2. 7m. 

Pre-tax figure was after 

£148,000 (£98,000) for the em- 
ployee share scheme. After the 
tax charge, and an extraordinary 
debit — deferred tax — of £854.000 
last lime, the attributable 

balance came through well ahead 
from £536,000 to £2.1m. 


• comment 

Not surprisingly Ellis and 
Goldstein has been deserted by 
some of Its long standing income 
orientated shareholders. A yield 
of 4.2 per cent no longer pro- 
vides the dividend return which 
was the main attraction of buy- 
ing the shares until a couple of 


years ago. But even though the 
stock has performed well for the 
capital growth funds which have 
moved onto the share register 
the rating is still on the modest 
side. The price has risen by 50 
per cent over the last twelve 
months but that has just kept 
pace with earnings growth. The 
group’s performance has been 
transformed by Dash and its 
sporty fashion clothes lines but 
that business is actually matur- 
ing fast. The 20 or 30 new out- 
lets that are planned are no 
more than filling in the gaps on 
the map. Yet if profits are no 
longer mushrooming the shares 
still deserve something a little 
better than a prospective p/e 
of 8 at 9 Op — and that assumes 
just £4m pre-tax this year, which 
is surely on the conservative 
side. 


Nottingham Mfg. 

Nottingham Manufacturing, 
the hosiery and knitwear group, 
has bought 2.3m of its own 
shares, representing about 2.8 
per cent of the share capital, 
at prices between 208p and 
210p. Nottingham closed last 
night at 216p, up lOp on the 
day. 


Jeweller 
set for 
USM quote 

Abbeyerest is set to become the 
first jewellery company quoted 
on the USM. 

Brokers Scbaverien are bring- 
ing the Leeds-based group to the 
market in the middle of next 
month by means of a placing 
which is likely to give the com- 
pany a market value of about 
£5jm. 

Founded in 1979. Abbeyerest 
designs a wide range of 9ct 
gold jewellery wbicb it sells to 
wholesalers, multiple retailers 
and mail order houses. Sales 
are now running at over £7m a 
year. 

The company concentrates on 
the inexpensive end of the 
jewellery market — selling gold 
earrings which retail for up to 
£10 a pair, for example. 

It says it has achieved 
increased profits every year and 
in its prospectus it will be fore- 
casting further profits growth in 
1985. 

" The company has succeeded 
by applying modern techniques 
to a fragmented and traditional 
industry,” say the brokers. 

The prospectus is likely to be 
published on May 14; and deal- 
ings are expected to start at the 
end of the month. 


Plummeting home 
computer prices cut 
Spectrum profits 


PLUMMETING retail prices in 
home computers, plus the cost 
of handling what the directors 
describe as an inordinately high 
level of returned faolty merchan- 
dise in pre-tax figures at the 
interim stage at Spectrum 
Group. For the six months to 
end of 1984 profits tumbled from 
£1.16m to £75,000. on turnover 
ahead from £ 14.94m to £25.49m. 

They go on to say that the 
seasonally less active second 
half “ will continue to reflect the 
difficult conditions.” 

Although the directors say 
that actions taken to correct 
the trading position of this 
USM concern are unlikely to 
have a material effect on second 
half results, benefits from 
rationalisation, and improved 
product line, should be more 
significant later in 19S5. 

Accordingly they say they 
have decided to review dividend 
policy when results for the cur- 
rent financial year are available. 
Halftime earnings per share are 
shown as nil (6p). and there is 
no rater) m dividend. 

Spectrum distributes home 
computers, peripherals, software 
and associated products, and 


photographic equipment Results 
suffered from losses of' £223.000 
on continuing new activities, 
which are under review. . 

Against a background of wide- 
spread market regression, the 
directors say it would have been 
imprudent not to have made a 
critical review of stocks and 
debtors. This review has delayed 
publication of interim figures 
and has resulted in substantial 
additional provisions against the 
value of current assets. 

Gross profits came out at 
£2,46m (£2. 14m) from which sell- 
ing, distribution and administra- 
tion and interest took £2.2$m 
(£1.09m). There were excep- 
tional credits last time of 
£100.000. Profits were subject to 
tax of £37,000 (£588.000) and 
extraordinary debits this time of 
£157,000. 

The extraordinary items were 
the cost of non-continuing opera- 
tions less tax, including provi- 
sions for writing-off the residual 
values of assets after the end of 
1984 as follows: Micromend 

home computer servicing com- 
pany >£125.000; States soft (pur- 
chase of U.S. software licence) 
£32,000. 


CO-OPERATIVE INSURANCE SOCIETY LIMITED 

3'/2 MILLION FAMILIES 
BENEFIT FROM 


CIS PROGRESS 


W 7xtracts from 
JLj Chairman. JN 


JLj Chairman . Mr. D. I. Wise , to the 
Annual Meeting on 24th April. 1985- 

JT nvestments 

M. “At the end of 1984, the total market 
value of the Society’s investments was 
£3,650 million. Of the increase of £500 
million over the figure for the end of 1983, 
just over £160 million represented new 
investments over the yeai; the balance of 
around £340 million resulting from the rise 
in market values of investments. 

T ife Assurance 

Xi “1 am pleased this year to 
announce improvements in the form of our 
reversionary bonuses for assurances and 
further substantial improvements in our 
terminal bonuses. These improvements 
follow a complete revision during the last 
1 2 months of our ranges of Ordinary and 
Industrial section assurance policies, 
including new and highly competitive 
premium rates. Together these changes in 
premium rates and bonuses will enable us to 
offer a very attractive range of life assurance 
products appropriate to modem conditions. 

l^ lotof and Household 

LwJL Insurance 

“In the general insurance field there 
have been signs that many insurers have____ 
realised that they could^ 
not continue to P£-[ n ‘ uin 


198* 




^ income 


a 


c***2F* 

iSirtvljW 

fuff! 

l *£5*** 


\ charge premiums 
. at the uneconomic levels 
to which they had fallen. As a consequence 
of the rate increases imposed by other 


R E SULTS 

FOR 1984 

$ Total premium income up from 
£466m to £507m. 

# Investment income up from 
£174m to £201m. 

$ life premium income up from 
£267m to £296m. 

$ £150 million surplus to life 
policyholders — record payouts 
on maturing policies. 

$ Property premium income up 
from £11 5m to £125m. 

$ Motor premium income up from 
£66mto£68m. 

$ £11 million profit on non-life 
business despite adverse 
conditions. 

$ Low expense ratios further 
reduced. 


companies, our own premium rates have 
become progressively more competitive, 
and our policyholders are increasingly 
reaping the benefit of our efficient 
administration which ensures that a 
\ relatively small proportion of the 
r 1 \ premiums is absorbed in expenses 
\ 1 \ and commission. 

\ 1 \ “After two consecutive years in 

1 \ which the motor premium income 
1 had decreased, it is gratifying to see 

1 1\ the start of a recovery in this 

1 1 \ account. Despite the generally 

l 1 * \ competitive level of our premium 

1 1 I \ rates during 1984, the recovery 

\ \ l\ has been very gradual, but 
1 1 l\ towards the end of the year there 

1 1 lWere encouraging signs of an 

1 I \\ increase in the number of 
1 1 I \ vehicles insured. 

1 \ “The claims experience 

on household insurance was 
— ''''‘much worse in 1984 than in 1983- 

Widespread storms in January 1984 caused 
extensive damage to homes and other 
property; the exceptionally warm summer 
has led to a further increase in the number of 
claims for damage caused by subsidence; 
and there lias once again been an increase in 
the number of theft claims.” 


home service too 

sfc The CIS is one of the country’s leading 
insurance companies. Helping to . 
protect some 3 Vi million families in the 
UK (one family in six) the Society has 
one of the highest penetrations of 
households in the personal insurance 
market There are 14 million life, 
home and motor insurances currently 
in force. 

# An important factor in achieving 
competitive premium levels is the 
CIS’s low level of operational expenses, 
which, per policy, are amongst the very 
lowest in the insurance industry. 

# The CIS is firmly committed to the 
personal ‘home service’ method of 
transacting insurance, which it believes 
to be the best most efficient and most 
economical way of providing for the 
day-to-day insurance needs of the 
nation’s families. CIS full-time agents 
provide a much appreciated personal 
service in the homes of policyholders, 
collecting premiums, advising on 
insurance requirements and helping 
With claims when they arise. 

^ The CIS is one of the country’s most 
successful consumer co-operative 
societies, marketing its popular and 
very competitive range of insurances 
on a truly co-operative basis — and 
giving good value for money. All profits 
are devoted to policyholders after 
making the necessary reserves to carry 
on the business. 


3 million 

families feel secure with ! 



CO-OPERATIVE INSURANCE j 
SOCIETY LIMITED 
Chief Office: — . I 

Miller Street. ...t 

Manchester M60 OAL. ] !!.“!■ >■* 

Tel: 061-832 8686 11 " VrtHmi 



MINING NEWS 

De Beers expecting 
diamond sales to 
resume rising trend 

BY KENNETH MARSTON, MINING EDITOR 

IN HIS new role as chairman of 
De Beers Consolidated Mines Mr 
Julian Ogilvie Thompson tells 
shareholders that he takes a 
hopeful view of tije outlook for 
the South African diamond 
group. 

Pointing to last year’s 8 per 
cent rise in retaij sales of dia- 
mond jewellery to a record level 
(they climbed 19 per cent in the 
important U.S. market) he says 
la his annual statement that if 
the wfcrld economy continues to 
grow “the stage 6 well set for 
sales of (uncut) diamonds to re- 
sume their rising trend.” 

He supports this view by say- 
ing that while the group's unsold 
diamond stocks rose from $936m 
in 1980 to $1,951 m last year, the 
strength of retail sales in the 
oeriod resulted In diamond 
stocks at the cutting centres fall- 
ing by nearly S5bn. or *' five 
times as much as the rise in our Mr Jn i iaw ogilvie Thompson 
own stocks.” 

Stocks in the hands of venture are CRA (56.S per 
jewellery manufacturers and cent) and Ashton Mining (38.2 
retailers have also fallen signlfi- per cent). 

cantly. Mr Ogilvie Thompson Meanwhile the diamond mar- 
adds 'that at the first three siehts ]j et j S DO t yet out of the wood 
of 1985— the princinal selling o e Beers is still having to 

occasions for rough stones — stockpile the larger and more 
“ there was a welcome indication expensive stones. Because dia- 
of interest in a wider range of monds are priced in dollars, the 
diamonds and sales of the larger strength of that currency last 
sizes increased.” year increased prices outside 

The market for industrial the U.S. and thus dampened non- 
diamonds. synthetic and U.S. demand, 
natural, remains good and now It also boosted the rand value 
absorbs about 150m carats a of the stock by R1.3Sbn to 
year in the non-Communist R3SSbn and raised the cost to 
world Do Beers of servicing those dol- 

At least 80 per cent of tills lar Joans needed to finance the 
total is represented by syn- stock. 

thetic diamonds but the im- However. Mr Ogilvie Thomp- 

5ET2ditfrS.*5i en- K.’Sr" ■&ToSJSSEE 

25? borrowings "So !£2 

sffiiSXT""" * ss* s x ,aci " u “ avau - 

. lts i i 5 ♦ ^ ue t0 The recent fall in the value of 

sharply boosted to an annual ^ dollar will be helpful in 
rate of some 25m carats— the many ways to De Beers. But it 
-bulk being industrial material will also mean a corresponding 
— when the big AK1 pipe starts fail j n the gains on conversion of 
production early next year, dollar revenue into rands, a 
Plans for the marketing of the major factor in the rise of 28 
Argyle output are being d£- per cent to R677.7m in group 
veloped. Major partners in the earnings last year. 





Civil Engineering and Building Contracting 
Residential and Commercial Property Development 

Interim Statement 

Unaudited results of the Group for the half year ended 
31st December, 1984 


T urnover 

Trading profit 
Rent and interest 

Profit before tax 
Tax 

Profit after tax 
Extraordinary items 


Dividends 

Profit retained 

Earnings per share 
Interim dividend 


an improvement. 


Copies of the full interim report are available from 

The Secretary, M. J.‘ Glee son Group pie 
Haredon House, London Road, North Cheam, Surrey SM3 9B5 


BASE LENDING RATES 


Half-year to 

Year to 

31st December 

30th June 

1984 

1983 

1984 

£000 

’ - £000 

£000 

30.723 

35.131 

70,404 

1,010 

769 

1794 

1,049 

1.142 

2,604 

2.059 

1,911 

4,398 

950 

751 

1955 

1,109 

1,160 

2.543 

— 

— 

383 

1,109. 

1.160 

2,160 

150 

143 

495 

959 

1.017 

1 >665 

■ ■ 

■=— a- 


n.o9p 

M.60p 

25.43 p 

l-SOp 

!.43p 


ower levels of turnover (as a result 

civil engineering and 

public works 

■ the full 

year are expected to show 

1 from M3p per share 

to 1.50p per 


A-B.N. Bank 13 % 

Allied Irish Bank ... 121% 

■ Henry Ansbacber 12 j% 

Amro Bank 13 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 12}% 

Bank Hapoalim 12 J% 

BCCI 12}% 

Bank of Ireland 121% B 

Bank of Cyprus 124 % 

Bank of India I2t% 

Bank of Scotland 124 % 

Eanque Beige Ltd. ... 12 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 134% 
Brit. Bank of Mid. East 124% 

■ Brown Shipley 13 % 

CL Bank Nederland... 12}% 
Canada Permanent ... 12}% 

Cayzer Ltd. 12}% 

Cedar Holdings 14 % 

■ Charterhouse Japhet... 124% 

Cboulartons*" ■ 

Citibank NA 12}% 

Citibank Savings B12J% 

Clydesdale Bank 124% 

C. E. Coates & Co. Ltd. 13J% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 13}% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 12 *% 
Dunbar & Co. Ltd. ... 12}% 

Duncan Lawrie 12}% 

E. T. Trust 13 % B 

Exeter Trust Ltd 134% 

First Nat. Fin. Corp 14*% • 

First Nat Secs. Ltd. ... 14'% 

■ Robert Fleming St Co. 12*% 

Robert Fraser A Ptns. 134% . 
Grind! ays Bank 1124 % * 

■Guinness Mahon 124 % „ 

I Hambros Bank 12}% 2 

Heritable & Gen. Trust 12 j % 

■ Hill Samuel § 12 }% s 


C. Ho a re & Co 12*%- 

Hongkong & Shanghai 12 *% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Ltd.... 134 % 

Lloyds Bank ZZ 12 *% 

Edward Manson & Co. 14 % 
5J?jd>raJ & Sons Ltd... 12 } % 

Midland Bank 123% 

I Morgan Grenfell .' io*.cr 

Mount-Credit Corp. Ltd. 12 J% 
National Bk. of Kuwait 123 % 
National Girobank ... 12 *% 
National Westminster 12 *% 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust . 123% 

People’s Trust ” 14 

Provincial Trust Ltd.... 131 % 
R. Raphael & Sons... 12 *% 

P. S. Kelson 23 % 

Roxburghe Guarantee 13 *% 
Royal Bank of Scotland 124 % 
Royal Trust Co. Canada 123 % 
.Henry Schroder Wagg 124 % 
Standard Chartered — 1112 }% 

Trustee Savings Bank 12 *% 
United Bank of Kuwait 12 *% 
United Mizrahi Bank... 124 % 
Wesrpac Banking Corp. 13 % 
Whiteaway Laid taw ... 1310 ? 
Williams & Glyn's ... 12 *% 
Winirust Secs. Ltd. ... 123% 
Yorkshire Bank 12*% 

Member* ol the Accenting Houses 
Committee. 

7„,1 ay f 8pD8 iI B SV*. 1 month 
Tod Tier — £2.5004- st 3 
months notice la*,*::.. At call when 
£10.000+ remains deposited. 

Call deposits El .000 end over 
9*1% gross. 

21-day deposits over £1.000 10V£. 
Mortgage base rate. 

■“See Provincial Trust Ltd. 

Demand deposits 9’*%. 
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UK COMPANY NEWS 


L & G managed funds top £10bn 



Legal and General Group. 
Britain's second largest life com- 
pany, reports total funds under 
management -at the. end of 1Q84 
to hare reached £10.4bn. 

The mads long-term fund at 
£5. 2 bn accounted tor almost half 
of the figure, while managed 
funds at ■ £24bn for another 
quarter. The group's recent more 
into segregated pension fund 
management has reached £Llba 
of funds. 

Net new money invested in the 
UK fund Last year amounted to 
£325m. of which £L45m was in- 
vested in fixed interest securities 
(including £X2m of index-linked 
gilts), mainly to match .the 
fund’s monetary liabilities. 

A further £84m was invested 
in UK equities and £36m in over- 
seas equities, & major part being 
in the U.S. -■ some £90m was 
invested In property— £22m on 
improvements to existing proper- 
ties and £68m ou developments 
and new acquisitions. 

At the end of 1984, the UK gilt 
portfolio at £L7ba" accounted for 
one-third of the main £5.1bn 
fund. UK equities at £L3bn 
accounted for more than a 
quarter, while property at £1.4bn 


w» slightly higher proportion. 
Overseas equities were valued at 
x300m. 

As already reported, prentax 
profits for the year fell from 
£55.«m to £48. 2m, following 
underwriting losses on the . 
general insurance and re- 
insurance business climbin g 
from £25m to £U.6m. 

The report reveals that the UK 
general insurance operations had 

an underwriting loss of £l&2m — 
more than double that for 1883. 
The deterioration came in the 
group's substantial household 
account, which suffered £Bm of 
storm claims early in the year 
and high levels of subsidence 
claims in the autumn — the latter 
being a cause for concern to both 
Legal and General and to all 
other property insurers. 

Equity and Law Life Assurance 
Society reports a rise of over 
£400m in its long-term business 

assets last year to £231bn at the 

end of 19S4 

Premium' income during the 
year rose from £217m to anram 
and investment income from 
£l22m to £144m. Claim payments 
rose from £116m to £133m and 




UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — In dices of industrial production, 
factoring output (1980=100); engineering orders (1980: 
retail sales volume (1978=100); retail sales value (1980: 
registered unemployment (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 

prod. output order voL value* ployed 


xnatra- 

= 100 ); 

= 100 ); 

and 


I',. _ 


1983 
4th qtr. 

1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
October 


v. , 


10W 

104.0 
1013 
1023 
103-1 

102.7 

November 1023 
December 103-6 
1985 

January 105.2 
February 1053 
March 


9&8 

99.0 

99.7 

10L2 

1003 

100.2 

100.7 

10L5 

10L3 

1023 


Vacs. 


100 109.2 15L8 2341 1623 


management expenses from £37m 
to £42m. 

During the year, in its main 
fund the Society invested £23m 
in UK gilts and £21m In other 
fixed interest securities. It 
invested just £14m In UK equities 
and £8m In overseas equities. It 
made no investment In UK 
property and £3m in overseas 
property. The report for 1984 
states that it felt UK property 
prices were relatively high dur- 
ing the year. 

Britannic Assurance reports a 
£51m Increase hi its industrial 
life funds in 1984 to £504m and 
a £27m increase in Its ordinary 
branch funds to £250zn. Thus 
total life funds during 1884 rose 
by £77m to £754m. 

Premium income in the indus- 
trial branch rase by 7.5 per cent 
to £93m. with the expense ratio 
dropping from 40.5 per cent to 
39.7 per cent. In the ordinal? 
branch, premium income climbed 

nearly 14 per cent to fSOm. while 
the expense ratio fell slightly 
from 29.9 per cent to 29.6 per 
cent. 

As already reported; surplus 
for 1984 was nearly £900,000 
higher at £5 .5m against £4.60. 
The improvement in life profits 


was diluted by e worsening in the 
company's general insurance 
operations. 1 

On the general insurance 
account, the report shows that 
underwriting losses climbed from 
£L95m in 1983 to £3.1m last year. 
The main cause of the problems 
lies in fhe property account, 
which was affected by storms and 
subsidence and also by the 
rising number of thefts. The 
companies motor account pro- 
duced a loss of £115,000 against 
an underwriting profit of £179,000 
in 1983. The account was hit by 
rising numbers of Naims towards 
the end of the year. 

The company has now 
Increased premium rates on its 
home and motor insurance 
policies, but warns that it will 
take some time for these 
measures to have their full 
impact 

The company took the view on 
its investments that equity yields 
were lower than it woihd have 
liked. It rearranged Its equity 
portfolio investing just £8-3m of 
new money in this sector com- 
pared with £30.6m in UK gilts 
and ram in its U.S. equity port- 
folio. 


Gleeson profits hold up 
despite fall in turnover 


103 

107 

106 

103 

106 

103 

102 


107.7 
110.2 
111.1 
1134 
112.0 

112.7 
115.6 

11L6 

112.0 

ILLS 


122.7 

130.1 

1333 

164.0 

1393 

149.6 

3943 

1344 

1303 


2398 

3,026 

3376 

3403 

3400 

3402 

3408 

3428 

3448 

3447 


1473 

1543 

1654 

1663 

1703 

167.6 

1613 

1573 

1564 

1593 


OUTPUT— By market sector; consumer goods, investment goods. 
Intermediate goods (materials and fue 
metal manufacture, textiles, leather and 
housing starts (OQOs, monthly average). 

Consumer Invst. Intmd. Eng. Metal Textile Housg. 
goods goods goods output nrnfg. etc. starts* 


goods, investment goods, 
sis); engineering output, 
od clothing (1980=100); 



1983 

4th Qtr. 


933 


963 

1083 

97.4 

153 

1984 

1st qtr. 


933 


963 

1133 

953 

163 

2nd qtr. 


95.4 

mMm 

97.7 

1063 

973 

183 

3rd qtr. 


973 

1045 

■KH 

1094 

983 

163 

4th qtr. 


97 J. 

106-1 

993 

1063 

99.7 

133 

September 



mvJM 


1>M1 


153 

October 



1063 


105.0 

993 

163 

November 

trjt™ 

973 

KTTTiV 

99.0 



133 

December 

1585 

January 


983 

Btj /X m 




93 

ESS! 

98.0 


100.0 

1023 

99.0 

113 

February 

ftQfl 

993 

mIlIM 


1073 

1013 

113 


EXTERNAL TRADE— Indices- -of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Res v. 
volume volume balance balance balance trade US? bn* 


Contract: 

Dpvt: 

MViCnt 


: I 


1983 

, 4th qtr. 

1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Septemb 
October 


1985 

January 

February 

March 


1073 1 

1123 

—221 

+330 

+2399 

97.7 

1732 

108.7 

1123 

-57 

■* +.823 

+2322 • 

.973 

16.75 

1073 

1173 

-1328 

-592. 

+1343- 

;9&9 

. 1531* 

108.0 

1193 

—1,642 

-621 

+1304 

96.7 

1536 

1173 

126.1 

—1327 

+641 

+1468 

96-1 

1532 

1083 

1263 

-887 

-546 

+377 

96.7 

1S36 

115.4 

1313 

-807 

+201 

+373 

964 

1535 

1183 

1203 

-177 

+303 

+352 

953 

1530 

1133 

1263 

-344 

+136 

+743 

96.0 

1539 

1163 

1183 

- 76 

+341 

+928 

96.0 

1532 

1213 

1244 

-270 

+131 

+681 

953 

1535 

15.64 


FINANCIAL— Money supply MO. Ml and sterling M3, o*n* 
advances in sterling to the private sector (three months' growth 
at annual rate) ; building societies’ net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period)- 


Bank BS 


HP Base 


1983 
4th qtr. 

1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

‘ September 
October 
November 
December 

1985 

January . 
February 
March 


MO 

Ml 

M3 

advances inflow lending 

rate 

% 

% 

% 

% 

£m 

£m 

% 

73 

10.4 

83 

183 

2,745 

2,774 

930 

41 

104 

83 

133 

2309 

2368 

830 

46 

245 

1L1 

183 

1,795 " 

2370 

935 

53 

103 

63 

93 

3,628 

2309 

1030 

9.6 

243 

13.4 

283 

2,402 

2341 

933 

44 

73 

40 

2.4 

887 

891. 

1030 

6.7 

183 

9.6 

1L4 

1425 

LOW 

1030 

93 

273 

18.6 

174 

363 

967 

9.63 

123 

273 

124 

224 

1304 

971 

9.63 

53 

9.0 

13-6 

163 

823 

1464 

1400 

3.1 

- 53 

46 

133 

474 

1315 

1400 

- 13 

- 13 

93 

163 

214 


2330 


INFLATION— Indices of ea r n in g s (Jan 1980—100); basic 
materials and fuels, wholesale Prices of manufactOT^ mnducte 
(1980=100)* retail prices and food prices (1974—100), FT 
Sodi” indST(jSly 1952=100 ); trade weighted value of 
sterling (1975—100). FT* 

Sati&* mn£* HPI* Foods* comdty. Strlg. 


1983 
4th qtr. 

1984 
1st qtr. 
2nd qtr. 

3rd qtr. 
4th qtr. 
August 


1533 128.4 


153.6 
1553 

159.6 
1641 
1593 


^U'5 


September 1593 
October 1642 
November 1623 
December 1653 
1S85 

January 10.4 
February l® 16 
March 


126.7 

3413 

316.4 

29830 

833 

129.0 

3433 

32L7 

306.67 

8L7 

1323 

3503 

3294 

30536 

793 

1323 

3533 

3263 

28835 

783 

1343 

3583 

3263 

289.64 

741 

132.6 

3548 

3263 

29418 

784 

1333 

3553 

3249 

28835 

773 

1333 

357.7 

3263 

29240 

753 

1343 

3583 

326.6 

28939 

73.7 

1349 

3383 

327.6 

289.64 

741 

1353 

3593 

3303 

29638 

713 

136.6 

362.7 

3323 

295.73 

713 

1373 

3664 . 

3364 

29532 

■ 

733 


133.6 
1343 
1341 
140.1 
1333 
1353 
1373 
1393 
143.4 

1453 

147.6 

145.6 

> Not seasonally adjusted. 


ALTHOUGH turnover fell from 
£35. 13m to £30.73m at M. J. 
Gleeson for the half year ending 
December 3L 1984 taxable profits 
rose by £148,000 to £2.Q6m. 

These figures confirmed the 
board’s expectation that the 
group, a civil engineer, building 
contractor and properly 
developer, would have Its profits 
supported by final account settle- 
ments on completed contracts, 
good results from the residential 
estate development programme, 
and non-trading income. 

Regarding current trading and 
future prospects, the directors 
expect that results for the full ' 
year will show an improvement 
despite the certainty of lower 
turnover. Looking further ahead 
they say that the board will in- 
tensify its policy of reducing 
overheads as turnover declines. 

There is no sign of any lessen- 


ing of the acute shortage of civil 
engineering and public, works 
contracts, so in the mid-term pro- 
fit prospects will depend increas- 
ingly on the results of the group’s 
property investment programme. 

In these circumstances, al- 
though stated net earnings are 
Shown lower at U-09p (lL6p) 
per lOp share, the directors feel 
that the Interim distribution 
should be £150.000. and are rais- 
ins the interim dividend from 
l.43p to L5p- For the year to 
June 1984 a total of 435p was 
paid on taxable orofits of £44m. 

The pre-tax figure this time 
consisted of faieher trading pro- 
fit of £1.01m (£769300). and rent 
and interest income lower at 
£LQ5m (£U4m). 

Tax amounted to £950.000 
against £751,000. and retained 
profit emerged down at £959,000 
(£1.02m). 


COMPANY NEWS BN BRIEF 


In a further step implementing 
its policy of concentrating on 
packaging and plastics, high per- 
formance textiles, and selected 
electronic and electrical pro- 
ducts. Low and Bonar is initially 
spending $23m on purchasing a 
51 per cent interest in Carolina 
Formed Fabrics Corporation. 
There is provision far a further 
$1 3m outlay depending on profit. 

The U3. company Is said to 
have a - rapidly expanding 
customer base wfaidi includes 
many of the leading American 
consumer product companies. 
Low and Bonar will begin look- 
ing immediately at a project to 
build a a plant, possibly 

in Dundee. 

* * * 

Morgan Crucible says that 
935 per cent of the 11^578,290 
shares offered by way of rights 
have been taken up. 

Excess shares have been sold 
and the proceeds of some 242S8p 
per share will be distributed to 
shareholders entitled thereto. 

' ★ * ★ 

NET PROFITS at Scottish Cities 
Investment Trtist,. which is man- 
aged by Rea Brothers, improved 
from £297.000 to £412,000 for the 
six months to the end of March 
1985. Tax came to £219,000 
against £181,000. Bantings per 
share were shown as rising from 
83p to 12.4p and the- interim 
divider* has been raised from 4p 
to 6p. In the last full year a total 
of 145p was paid. 

Net asset value per ordinary 
and "A" non-voting share came 
to £534 (£494). 

* . * . * 

English National Investment 
increased attributable profits 
from £170366 to £199395 in the 
year to esd-March 1985. Net 
asset value per preferred and. 
deferred shares at the year end 
amounted to 176 J.p (adjusted 
(153 3p) and 101-lp (adjusted 
78. 9p) respectively. 

The final dividend ou the pre- 
ferred shares is 46p, malting an 
effective total of 7.7 p. Deferred 
ordinary holders will receive a 
2.1 5p payment, malting an effec- 
tive 2_88p. 

As expected, British Rayo- 
phene recovered somewhat in the 
second hatf and returned a profit 
of £L63m for the whole of. 1984, 
against £L72m. 

T ur nov er of the . company, 
which is owned by UCB SA 
(Belgium) and makes and con- 
verts cellulose and oriented poly- 


pro polyne film, expanded from 
£3538m to £5933m. After tax 
£257,000 (£234000) and extra- 
ordinary debits of £231.000 
(£L8m) the available profit for 
the year was £114m (£158,000). 

The subsidiary British Sidac, 
also showed some recovery and 
finished the year with a profit of 
£L46m, compared with £L7m. 
Turnover came to £3738m 
(£3734m). 

After tax £1,000 (£195,000) and 
extraordinary credit £11,000 
(debit £135m), the attributable 
profit comes to. £L45m (£52,000).' 
★ * * 

The Consolidated Venture 
Trust is holding its dividend at 
0.85p for the year ended January 
31. 1985, but shareholders are 
warned that for the current year 
it is likely to be reduced to a 
nominal amount. 

Gross income for 1984 fell 
from £717,000 to £310,000. Bnt 
without the charge of £448,000 
for foreign currency loan 
interest the revenue before tax 
ta £111.000 (£175,000). Current 
indicatins are that the level of 
revenue will not be maintained 
for the current year. 

At January 31 the net asset 
value worked out at 137|p per 
ordinary share, against U2p a 
year earlier. 

*■ ★ . ★ 

Laumtian Asset Management 

will be solely concerned with the 
investment management and 
administration of Bri tish Empire 
Securities and General Trust 
and. will not be responsible for 
the management of Imperial Life 
Assurance Company of Canada's 
other investments in London, as 
was stated in yesterday's edition. 
Lauren tian is a subsidiary of 
Imperial Life. 

*■ ★ • * 

R- SmaUshaw (Knitwear) 
improved pre-tax profits by 
nearly 50 per cent In 1984 and 
the directors are to recommend 
a 0.5p increase iu the final divi- 
dend to L75p per share, for a 
total of 23p against 1.73p. 

Taxable profits came to 
£310331 against £207318 on 
turnover of. £9. 11m (£746m). 
Tak accounted for £88363 
(£18,750). 

After an extraordinary pro- 
vision for deferred tax, less ACT 
written off, of £54568 (nil), 
attributable. profit was £166300 
(£189368). 

Earnings per share are stated 
at nil (?,563p) after diluted tax 
Charge, and 836p (6.532p) after 
full tax charge. 


APPOINTMENTS 


Management restructure at Wedgwood 


"WEDGWOOD introduces on May 
1 a new senior management organ- 
isation; a new board of Joslah 
Wedgwood and Sons, the prin- 
cipal subsidiary company, will 
be formed with Sir Arthur Bryan 
(chairman). Hr James "Moffat 
(managing), Mr Frederick de 
Costobadle (sales). Hr W. Eric 
Dsum (finance), Mr Christopher 
J. Johnson (production), Mr 
Robert Minkin (design). Hr Fred 
Shaw (management services), Mr 
Fred Shaw (management ser- 
vices), Mr B. John Shnfflebotham 
(industrial relations), and Mr 

George Stonier (secretary). The 
managing directors of the various 
divisions of Joslah Wedgwood 
and Sons and Wedgwood Market- 
ing will constitute an executive 
board under the chairmanship of 
Mr Moffat This board will 

include: Mr Charles Dean — 
Mason’s Ironstone; Mr Robert L 
Johnson — Creative Tableware; 
Ms Barbara Mxokowitz — London 
Retail; Mr John Ryan — Fine 

Earthenware; Mr Boy Wadlasd: 

Mr Richard EL Ware — Wedswood 
botelware; and Mr Colin Wright 
— Wedgewood Rooms- 


Some three months after 
retiring as a vice-president of 
the European Commission. Mr 
Christopher Tngendhat has been 
appointed a non-executive direc- 
tor of NATIONAL WEST- 
MINSTER BANK from May 1. 
His major responsibilities at the 
Commission were the budget, 
eninriai institutions and taxa- 
tion. Sfi Well U RnanHnl COOtTOl. 
He is also a director of the BOC 
Group. From 1960 to 1970 Mr 
Tugendhat was a Financial Times 
leader and feature writer. 


Mr Nigel Mobbs. chairman of 
SLOUGH ESTATES, has been 
elected chairman of the council 
of AIMS OF INDUSTRY, follow- 
ing the death or Mr John Lyle. 
Sir Gordon Booth, director of 
HANSON -TRUST, has been 
elected to the council. 


andal director. He was appointed 
company secretary last year. 

WINCHESTER BOWRING has 
appointed MrK.fi Beaman, Mr 
N. C Frankland. Mrs V. Found 
and Mr L Wicks assistant direc- 
tors from May 1. 


REEVES BROWN ASSO- 
CIATES has made the following 
board appointments : Mr Ralph 
Hart is to become chairman and 
Mr Timothy Evans, previously 
an actuary at Wn SL Mercer- 
NPA. together with Mr William 
GUI became directors. 


THE MANUFACTURERS 
LIFE INSURANCE COMPANY 
(UK) has appointed Mr Joseph 
fi Mounsey as vice president 
and deputy general manager. 
UK operations (formerly assis- 
tant general manager; Mr 

Richard Bowles as investment 
vice president; Mr John Gregory 
as assistant general manager, 
operation;; and Mr Derek Hot- 
tham as assistant general mana- 
ger. finance, and actuary for the 
UK. . 

★ 

Mr Bryan Onilter Is to become 
industrial director of the 

NATIONAL ECONOMIC DEVEL- 
OPMENT OFFICE in July. He 
will succeed the present indus- 
trial director, Mr Richard 
H o m a n , who will be retiring. 
Mr Quilter has until recently 
been a director of the Granada 
Television Rental, chairman of 
Granada Motorway Services. 

Granada Theatres, Granada 

Computer Services and Granada 
Microcomputer Services. He was 
also main board director respon- 
sible for personnel. 


Mr Michael Gloster has been 
appointed technical director of 
BUCK COMMUNICATIONS. 
Exeter. Re was research and 
development manager. 


London as a senior chemical 
analyst responsible for coverage 
of tbc major UK and continental 
chemical companies as well as 
the European operations of 
major U3. chemical companies. 
For the past six years he 
covered the European chemical 
industry from London for 
Kidder Peabody where he was 
a vice-president. 


From May 1 Mr N. W. C 
Carter and Hr D.E, Hughes are 
appointed directors of FEN- 
CHURCH SCOTT REINSUR- 
ANCE BROKERS. Mr P.L. Mc- 
Arthur retires on April 30. 



DEREK CROUCH has 
appointed Hr lan George its fin- 


Mr Tony Church has joined 
the MERRILL LYNCH inter- 
national research department in 


Mr Christopher Tngendhat 
becomes a non-executive 
director of National 
Westminster Bank on May 1 

Mr E. J. (Eddie) Sims, asso- 
ciate director, the General Elec- 
tric Company, has been elected 
the 1985-86 president of BEAMA, 
the federation of British Electro- 
technical and Allied Manufac- 
turers' Associations. 

★ 

SWAN HOUSEWARES has 
appointed Mr Charles Mulrcroft 
as manufacturing director and 
Mr Fred Haekett as purchasing 
director. 


RAKSOMES SIMS & JEFFER- 
IES has appointed Mr Keir 


Wyatt as sales and marketing 
director designate from May 7. 
He joins from Marshall Sons & 
O). where he has been sales 
director since the company pur- 
chased the tractor business from 
Leyland Vehicles in 1982. 

* 

Mr Reg Lee. after a short 
retirement, has joined the EYRO 
JOHNSON PUMP CO, Mr Lee. 
as his father and grandfather 
before him, has spent most of 
his life developing the rotary 
lobe pomp principle, the estab- 
lished prime moved for heavy 
viscous and delicate substances. 
He founded Stainless Steel 
Pumps in 1958. Evro Johnson 
Pumps is a subsidiary of John- 
son Pump International AB 
group of companies of Sweden. 
★ 

Mr Raymond Mlqnrl has been 
appointed visiting professor in 
business development at GLAS- 
GOW UNIVERSITY, department 
of management studies, from 
May 1. He is chairman and chief 
executire of Arthur Bell St Sons, 
chairman of Canning Town 
Glass. Towmaster Transport, and 
Gleneagles Hotels. 

* 

Mr Kenneth Thomas, who has 
been trading os an Independent 
shipping consultant, ta Joining 
the maritime consultancy nf 
LEV SYCHRAVA ASSOCIATES 
as senior associate on May 1. 

★ 

Mr C. J. Pnmphrcy becomes 
senior partner of WISE SPEKE 
St CO., Newcastle, stock- 
brokers. on April 29, suc- 
ceeding Mr P. J. Orde. who. 
with Mr C. F. Boya-Stoaes and 
Mr A. fi fi Oliver are retiring 
from partnership. Mr P. Cooper, 
Mr J. IV. War die and Mr A. M. G. 
Arkwright become partners and 
Mrs M. A. Myers becomes an 
associate. Mr T. A. Wilson 
retires. 


President of (be AGRICUL- 
TURAL ENGINEERS ASSOCIA- 
TION for 19S3-8G ta Mr F. P. D. 
Moore, agricultural adviser to 
Howard Rotavator Co, 


1984- a strong demand 
for our protection 
and support services 



1984 

2983 

Premiums Written 

£57.67m 

£44-64m 

Profit after tax 

£tJ>8m 

£0-86m 

Shareholders’ Funds 

£3 1.04m 

£24.06m 


Extracts from Mr. R R. Dugdale's Statement to Shareholders 

above that of the overall economy. The value of 
transactions we insured in the UJC in 1984 grew by 
about 26%, falling just short of £19 billion, and .our 
world-wide turnover increased to £21.9 billion. 

Business failures continued at record levels in 
1984. and, so far in 1985, there are no signs of any 


On the three underwriting accounts open in 
1984, premiums written totalled £57,671,937 
(1983 - £44,637396), an increase of 29.2%. The 1982 
underwriting account reflects the upturn from the 
depths of the recent recession and the loss reported last 
year in the closure of the 1981 account. 

Results and Dividends 

The 1982 underwriting account produced a profit 
of £1,168,026 (3981 - loss £112,594). After adding 
•investment income of £2,446366, allocating £55396 
to die UJK. Employee Share Scheme and charging 
taxation of £1376351, the net profit for die year was 
£1,982,945. 

The Directors have decided to recommend a final 
dividend of 4.68800 pence -making a total of 8.43840 
pence, an increase of 12396. 

General 

A year ago 1 spoke of the gradual spread of economic 
recovery in mis country from die consumer-orientated 
trades to the investment goods sector and this process 
continued throughout 1984. Excluding die mining 
sector and related industries which were affected by the 
dispute in die coal industry die economy went ahead in 
line with expectations. As our portfolio of policies has 
virtually no mining or energy content, the growth in 
turnovers of our policyholders was, on average, well 


improvement in the situation. Industries particularly 
affected last year were building Be construction and the 
home computer industry. 

Prospects 

As we moved into 1985 we saw interest rates jump by 
4'A points in a matter of weeks. "We at Trade Indemnity 
are conscious from past experience of the immediate 
impact of such movements on the business community, 
whose borrowings are direedy geared to current market 
rates. Bearing in mind the prevailing level of 
insolvencies, this does not augur well for failure 
experience in the months ahead. 

It seems right to assume that earlier increases in 

in 



lower 

: premium growth. The 
reduction should, however, be more than offset by the 
effects of higher input prices and by a further expansion 
in die turnovers or our policyholders. We shall also be 
looking again, to new business for a substantial parr of 
our growth in 1985. 




Copies of die Report and Accounts for 1984 are available from The Secretary,' TVadc Indemnity House, 

12-34 Great Eistcin Street, London EC2A 3AX 

Trade Indemnity pic 

Underwriters of credit insurance since 1918 / **" 

Ltalfced KpgAnij: Hade Jndnuniiy pic Biaocb Offices Kngi^ua Bmlfisd. BriaoL Cmbnfce. Qasgcw, Loodoa, Mandate^ Nrwcadc-afOB-lj'Br.lluata^, 

AmgallirTadc Inilmnii- Iwwh LfawbcL Offices Mrgwnrnr, Sydaqr 

BRITAIN'S LEADING STEEL 
PROFILER. 


Steel Stockholders Limited of Mossend, 
Lanarkshire, leads the steel profiling industry 



leading independent earthmo ver; Edenhall, 
Britain^ leading manufacturer of concrete 
facing bricks; McMillan Offshore, suppliers 
of speaalist personnel to the North Sea oil 
industries; and Weatherseal Windows, 
pioneers in domestic double glazing. 

Send for the latest London and Northern 
Annual Report and find out more abouta 


Other leaders in London and Northern 
Group PLC include United Medical 
Enterprises, Britain* leader in the fast-growing 
world healthcare market; Pauling pic, estab- Group with a turnover in excess of £250m and 

lished in overseas civil engineering for over a which continues to extend its interests in 

<mtiirftB!ackzoeUfrmct& Britain* growth fields. 



group pic ^ 

LONDON AND NORTHERN # 

Essex HaH, Essex Street, London WC2R3JD Tel; 01-836 9261 ^=s- 


■ a Border Bnpneerin^BCarneroo-fiuquhacBFietdKrBidlde^.* 


; ■ Fi^h^n ■JnhnRAa^«CawgidshRarofaint«McftCltoOffthore»PCLI^dapng»T&WRobirtSOft»SireiStockhokkra»lkctica 
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Midland 

moves 


THE Midland Bank is to ginger 
up its courtship of the business 
community both at home and 
abroad with its appointment 
this week of agency Wight 

Collins Rutherford Scott to 
handle its business advertising 
budget. 

“ Were been rather quiet for 
a while in the business area,’* 
says Adrian Neaves, senior 
manager in the business sector. 
u We’ve been busy refocusing 
on our savings, retail and per- 
sonal services. Now it's time to 
address the business customer." 

Wight Collins will handle the 
newly combined corporate/ 
international account on a bud- 
get scheduled between £2m and 
£4xn. This marks a distinct in- 
crease on recent negligible ex- 
penditure in this area. Pre- 
viously the account has been 
handled separately: the cor- 
porate side by Allen Brady and 
Marsh (which retains the per- 
sonal sector advertising) and 
the international side by a num- 
ber of agencies including The 
Creative Business. 

Agency Wight Collins is. pre- 
dictably. chipper about the win, 
which takes its new business 
this year to around £15m, 
having pipped Saatcbl and 
Saatchi and Davidson Pearce to 
the post 

It is hard to draw absolute 
comparisons between the ad 
spends of the various clearing 
banks, since each one tends to 
focus on promoting different 
services at different times, dis- 
tributing its budgets accord- 
ingly. 

However, according to the 
Media Expenditure by Analysis 
Ltd (MEAL) figures, the main 
four British clearing banks 
spent the following sums on 
their business-to-business adver- 
tising in 1984: Midland £137,000, 
Barclays £150.000. Lloyds just 
under £2m. and National West- 
minster £3.5m. 

On the international side, 
amounts spent by IJoyds, Bar- 
clays and Midland last year 
were minimal, at less than 
£200.000. with Nat West mar- 
ginally more at about £800,000. 
Perhaps a more apt indicator 
would be Citibank, the aggres- 
sive U.S. owned international 


bank, which is estimated by in- 
dustry sources (based on the 
1984 Rome Report which mon- 
itors ad spend in international 
press media) as spending 
around $5m on its international 
advertising. 

Pink and 
puzzling 

LAUNCH fever in the publish- 
ing industry bums on. “ It's 
pink and perky,” cry the ads 
announcing the latest offering 
from the “ free ” newspaper 
world. Brighton and Bourne- 
mouth have been chosen as the 
launchpads for what publisher 
Home and Law Magazines is 
calling “the first of the third 
generation of local news- 
papers.” 

The first generation was the 
paid-for papers, then came the 
free sheets and now there is 
“ The Entertainer. 1 ’ It is 
certainly different. There is no 
editorial for a start. Or rather 
the editorial is all entertain- 
ment — that is puzzles, cross- 
words. cartoons, zodiac and 
television guides, prize com- 
petitions — anything to keep 
the reader “tied-in" for 
hours. These are fringed on all 
sides by ads — classified look- 
ing suspiciously like editorial, 
and display. And it's printed 
on pink paper. 

The Entertainer is free, 
weekly and targeted by area. 
The concept has not been re- 
searched yet — “how can you 
research something no one's 
ever seen before?” says 
chairman Philip Davies, but 
if research findings look 
promising after the launch (on 
May 15), there are plans to 
expand town by town until the 
whole country is on the receiv- 
ing end of its own Entertainer. 
This would undoubtedly beef 
up the battle of local news- 
papers and mean tougber 
competition ahead for many 
free titles. 

Home and Law, which was 
largely taken over by Lad- 
broke last year, recently 


branched into the paid-for 
market, by adding the number 
two and three bridal magazines 
“Wedding Day and First Home” 
and “Amour for Brides.” 
These have been merged to 
form “Wedding and Home,” “to 
challenge Conde Nast's ‘Brides 
Magazine’ head on,” Davies says. 

Facts and 
figures 

WHO ARE the highest paid 
directors in British advertising 
agencies? And what do they 
earn? Who has netted the big 
account wins and who made the 
losses? Do the highest paid 
admen and women always pro- 
duce the best results? Who took 
over whom and who Is in line to 
go public? 

The answers to all these 
money matters and more, are 
aired in a pithy new quarterly 
publication known as The 
Advertising Agency Review. 

Its arrival underlines the 
fact that the business of ad- 
vertising Is coming increasingly 
under scrutiny. This is due In 
part to the City taking a wider 
interest In the Industry as its 
more aspiring members con- 
sider a public listing. 

Edited by financial journalist 
and pungent advertising com- 
mentator William Phillips, the 
review aims to set the record 
straight, or at least straighter, 
than any previous comparable 


attempts. Existing league tables 
and agency comparisons have 
been much criticised, tending 
to be either occasional or in- 
consistent in their methodology. 

Companies House is the 
source of most of the financial 
lowdown on the top 250 ad 
agencies. direct marketing 
shops and media Indepen- 
dents featured, though in 
time the compilers hope to en- 
gage the co-operation of many 
of the agencies direct. This 
does mean, however, that cur- 
rently much of the information 
is somewhat dated. 

“It is by far the most com- 
prehensive survey of business 
finances to date, shedding light 
on a sector largely made up of 
small, private and sometimes 
secretive companies,” says 
Phillips. 

So for industry watchers 
keen on comparisons or want- 
ing to monitor an agency’s per- 
formance — be they client, 
prospective client, analyst, in- 
vestor, media owner or rival 
agency — this tome will spell 
out billings, profits, interest 
levels, balance sheets, profita- 
bility and performance ratios, 
There are sections, too, on 
takeovers, launches, account 
gains and losses and share trans- 
actions. 

* The Advertising Agency 
Review 1 is available on annual 
subscription from 11 Bolt Court, 
Fleet Street, London EC4 3 DU. 
£360 ($430) for four Quarterly 
issues. TeL 01-583 0361. 


RANKING BY HIGHEST PAID DIRECTOR 

Agency 

Year 

end 

Highest 
P*id (6) 

Chairman 

U) 

Allen Brady Marsh 
Yellowhammer 

May 84 
Mar. 84 

305.000 

163.000 

305,000 

Ogilvy & Mather* 
Saatchi & Saatchi* 

Dec. 83 
5epL83 

159,840 

141/300 

159,840 

136,520 

Bowden Dybie Hayes? 
CDJ»* 

Aug. 83 
Dec. 83 

119,500 

109,260 

24,000 

9,000 

D’Arcy MacManus* 
Benton & Bowles* 

Dec. 83 
Dec. 83 

101,610 

98,064 

85^)28 

98,064 

SSC ft B Lintas 

Dec. 82 

86JS20 

86.521) 

Foote Cone Be!ding*t 

Dec. 82 

85,495 

85^495 

* Subsidiary company. 




T Latest accounts filed cover period ending before September 1983. 


Retailing 

Marks & Spencer tries yet again 

Tony Thompson examines the travail of the British store chain in Canada 


Abbott Mead Vi chert 
Chetwynd Streets: 
Chetwynd Had dons 
Streets Financial 
Gold Greenlees Trott 

Grandfleld Rork 

L eagas Delaney 
Reeves Robertshaw 
Yellowhammer 


CANDIDATES FOR FLOTATION 

Claimed billings (Cm) Growth Ranking: 

1984 1983 yr/yr/% 1984 1983" 

47.75 38J0 24 JO 21 21 


Earliest 

float date 

1985 

1985 

Undecided 

S pring 1*86 

198 8 

1988/87 

Undedded 

Source.- "Campaign" 


MARKS & SPENCER has had a 
disastrous decade trying to 
impose the “British way” on 
North American consumers. 
Now, after taking advice from 
consultants, the company is 
poised to shake off its roots by 
making a complete break with 
its traditional store design. 

Instead of open-plan stores, 
departments will be separated 
by partitioning, presentation of 
merchandise will be more 
adventurous and advertising — 
always avoided in the UK, 
though used for many years 
with mixed success in Canada 
— will be an important promo- 
tional tool. The changes are a 
signal that M & S is planning to 
mix it with its competitors in 
a way more familiar among 
Canadian retailers and more 
acceptable to customers. 

Since the M & S logo first 
appeared on the Canadian 
retailing scene in 1975, the 
stores have lost money every 
year, except 1984 when it 
earned a C$72,000 (£42.000) 
profit But for the year ended 
January 31' 1985, M & S’s 64 
stores lost a total of C$1,196,000. 

Fortunately for shareholders, 
M & S owns two other Canadian 
chains: the 76-outlet Peoples 
junior department stores, and 
D’AUaird's, with 86 shops sell- 
ing clothes to working women. 
Both are profitable. 

During the year Peoples had 
an operating profit of 
C$10,362,000 which. with 
D’AUaird's C$6,338,000 profit, 
gave Marks & Spencer Canada 
net earnings after taxes and 
expenses of C$7,542,000. 

The fundamental difference 
between the profitable chains 
and the M & S store operations 
is one of philosophy and style. 
Peoples and D'Allaird’s are ran 
by Canadians. M & S has been 
under the wing of a team of 
senior executives from the UK. 

To the surprise of the retail- 
ing community and a largely 
unimpressed public, it seemed 
in 1975 that M & S had para- 
chuted in replicas of the com- 
pany’s Tunbridge Wells store 
into Toronto, Vancouver, and 
Montreal. Even today there is 
very little visible difference. 

The M 4c S stores were con- 
versions from 20 St Michael 
Shops, and 51 Walkers Stores, 
which it took over, along with 
Peoples Stores and D’AUairds 
in 1975. At M & S’s Baker Street 
headquarters in London this 
must have seemed a logical 


BEFORE ST MICHAEL 
HAND PICKS THE SOLE, 
STL MICHAEL HAND PICKS 
THE FISHERMAN. 

If we mu me make g barer than anybody dsc; we shall neither make norscDit. 


Earlier campaigns focused on the St Michael brand name (above) 
but it has not been a success and has been dropped from current 

ads 


step. The Walkers outlets were 
sited in prime “High Street” 
locations in major Canadian 
towns — mirroring the M & S 
set-up in the UK. But depart- 
ment stores were beginning 
their decline in Canada and 
boutique shops were nibbling at 
their market share; and both 
they and department stores 
were moving into the malls. 

At first, H & S spurned the 
shopping centres, though it has 
since changed its mind. This 
was not the only misreading 
of the market the British 
executives made. “They over- 
estimated the strength of the 
St Michael brand name,” says 
David Rutherford, managing 
director of advertising agency 
Ogilvy & Mather, Canada. “Con- 
sumers here viewed them as 
just another middle-of-the-road 
operator. 

“Also there was the inverted 
snobbery of the British M & S 
warehouse style layout. This 
tended to put off the typical 
middle-class Canadian who has 
grown up with aggressive excit- 
ing store displays,” says Ruther- 
ford, an expatriate KweUniiTnan. 

Another fundamental mistake, 
according to Rutherford, was 
the removal of fitting rooms. 
Most North Americans insist on 


trying garments on before they 
buy. M & S's record on 
“ returns ” meant nothing extra 
in tills market. Changing rooms 
were reinstated later. 

The bland image of M & S 
stores could have been made a 
marketing plus, maintains Nor- 
man Lowe, president of Norman 
Lowe Associates. Toronto, 
M & S's advertising agency be- 
fore the company moved its 
account to McCann Erickson. 

“We tried to bring this out 
in the ads.” he says. “ But the 
company saw this as apologising 
for their appearance, even 
though they resolutely refused 
to bow to the whims either of 
the populace or tbe competi- 
tion 

Another problem for Lowe 
was “H & S’s philosophical ob- 
jection to advertising. They 
considered it to be an unneces- 
sary assault on the bottom line. 
In a country where a 4 per cent 
advertising to sales ratio is com- 
mon in retail business, they 
don't build the expense into 
their margins," says Lowe. “So 
their first reaction is to consider 
that expense to be a barrier to 
profitability.” 

“The most critical marketing 
issue facing M & S in Canada 
is that of positioning says Tony 


Long, president of Anthony 
Lone & Associates, whose con- 
sultancy is retained by several 
major retail chains. 

“To be successful they must 
find a way to differentiate them- , 
selves from their major compe- 
tition, but do it in a way that . 
will be meaningful “ the con- 
sumer. Once they have identified 
this positioning it will have to 
be heavily supported by a sig- 
nificant investment in promotion 
—which M & S has been hesi- 
tant to do In the past, says 
Long. 

Top management Is still quin- 
tessentiaily British. Malcolm 
Hobbs, who became present 
last year, joined- M & S in Bri- 
tai in 1963 and worked for the 
company in the UK and France 
before going to Canada in 1978. 
He declined to be interviewed 
for this article. 

However, Clive Coombes. the 
company's marketing manager, 
was available to explain how 
M & S hopes to climb out of the 
predicament it is in. 

Coombes says that advertising 
was cut back because “we had 
created a credibility gap with 
some of the advertising we have 
done in the past. It looked fabu- 
lous in tbe newspaper and radio 
ads, and you’d stand outside tbe 
store and you'd say: ‘Could that 
be tbe sa.-ie company? 

Advertising will not play a 
major role until M & S feels it 
has got its store merchandising 
right, says Coombes. “We have 
employed one of North 
America's leading store design 
consultants (be won't say which 
one) and we are putting their 
recommendations into one store 
to be completed in June in a 
Toronto suburb,” he says. 

For this store, the open plan 
of the traditional M & S outlet 
is being' abandoned. “The look 
will be completely different 
from that in the UK. There will 
be much more use of display 
material In terms of manne- 
quins, to give a more fashion- 
able presentation of our mer- 
chandise. 

“There will also be dear 
departmental divisions — Z mean 
walled shops within a shop. The 
food section, for instance, 
becoxmng a separate shop called 
The Food Centre.” 

If this approach works, 
Coombes says that advertising 
will play an important part in 
communicating the new image. 

“I hope this does succeed 
for them," says Lowe, “and it's 
' not just a stay of execution." 


Contracts and Tenders 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

f Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DE5 INDUSTRIES CHIM1QUS 
ET P ETROCHI M1QUE5 

(Ministry for Energy S Chemical & Petrochemical Industries I 

ENTREPRISE NAT I ON ALE DES TRAVAUX AUX PUITS 

(National Oil Exploitation Company/ 

NOTICE OF INTERNATIONAL OPEN CALL FOR TENDERS 
NO. 09093LAY/MF 

The National Oil Exploitation Company (E.N.T.P.) It launching an international open Call 
lor Tenders for the supply of: 

Lot no. 1: WASHOVER PIPE 

Lor no. 2: MUD PUMP PRESSURE GAUGE 
PUMPS SPEED INDICATORS 
RPM ROTART SPEED METER 
Lot no. 3: WEIGHT INDICATORS 

Lot no. A: COMPLETE MANUAL TONGS FOR DRILL COLLAR. DRILL PIPE AND CASING 

Lot no. 5: WELDLESS LINK 21" x 132" — 350T 

Lot no. 6: DRILL PIPE ELEVATORS 

Lot no. 7: ROTARY SUPS FOR DRILL PIPES 5’ and 31" 

Lot no. 8: PIN DRIVE ROLLER KELLY BUSHING & SQUARE DRIVE ROLLER KELLY 

PUSHING 

Lot no. 9: ROTATING & CIRCULATING HEAD 

Lot no. 10: LOWER KELLY GUARD VALVE 

Lot no. il: FISHING TOOLS 

Lot no. 12; AUTOLOCK SAFETY JOINT 

Lot no. 13: HYDRAULIC ROCK BIT UNDERREAMER 

Lot no. 14: CHECK VALVE 

Lot no. 15: UPPER KELLY COCKS 

Thu call For tenders is intended for Manufacturing Companies only and excludes amalgamations, 
representatives of companies and any other intermediaries, in conformity with the provisions 
of the Law no. 78-02 of M February 1978, with respect to State Monopoly on Foreign Trade, 
address: 

Tenderers interested in this Call for Tenders may obtain the specifications from the following 
ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

DIRECTION DES APPROVISIONNEMENT5 (SUPPLIES DIVISION) 

18 ROUTE DE MEFTAH 

OUED-SMAR. EL-HARRACH. ALGIERS. ALGERIA 

for the sum of four hundred 1400) Algerian Dinars, with effect from the date on which 
this notice is published. 

Offers, of which five (051 copies should be prepared, must be sent in a double-sealed envelope 
by registered mail, to the 

^ SECRETARIAT DE LA DIRECTION DES APPROVISIONNEMENTS 
at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, or any heading. 
a gd.-i hoy 1 ? read: APPEL A LA CONCURRENCE INTERNATIONAL OUVERT NUMERO 

09092.AY/MF CONF1DENTIEL— A NE PAS OUVRIR ” INTERNATIONAL OPEN CALL FOR 
TENDERS NUMBER 09092. AY/MF — CONFIDENTIAL — DO NOT OPEN). 

Tenders must be received 45 days after this notice is published. 

Tenderers shall be bound by their offer for 180 days from the closing date for submission 
or tne cenocrs. 


Legal A 'olive 


No. C.l? 

THE COMPANIES ACT. 134B 
IN THE MATTER OF 
ACROW PL.C. 

Coixt No. 006975 of 1984 

Nature el Business: Structural engin- 
eer*. WMwiing- uo Older nudu 17 
December 1£4H. Oj«o uno placa cl firel 
moel.n-j* Civdifcis 3 May 19B5. Jt 
York Suite. Connaught Ream*. Great 
Queen Street London. VVC2. at 10.00 
O dock; CcnlJi&Mlouc* On |ha same 
(jjy jnd at the same place at 11.00 
o'clock. 

r G. L. HOWARD. 

Official Recoivor and 
provisional Liquidator. 


Art Galleries 


Recent Gouache*. GEOFFREY 
EASTOP Recent Ceramic* until ip May 
« Bonun Gallery. Station Road. Hon lev. 
OnOfl. 

JOHN PIPER RECENT COUCHES, Open 
ZO April at Bohan Gallery. Station Road, 
HonlQy Oran. Tot; 0491 S7G22B. 

AONEW GALLERY. AS OHO Bond St. Wl 
GZ9 BITE. MODERN BRITISH WORKS 

OF ART. Unt‘1 20 Anrll. Mon..Fri. 3.30- 
5 . SO. TIUiri. until 6 SO. 

THACKERAY GALLERY. 18. Thackeray 
St.. WB 937 SBBS. JAMES MORRISON 
— Scottish Landscape*. Until May ID. 

MARTYN GREGORY i Or Thomas Bos wall 
War ion. Physician and Amateur Artist , 
in China. 1 lth-25Lh April. IQ am-6 wn ! 

I weekdays). 10 am -1 om 'Saturdays). . 
3* Burr Siroet. St. jam**'*. London, 


Clubs 


AMERICAN EXECUTIVES 

seek luxury furnished Bats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

TELEX 27848 RESIDE G 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


Company Notices 


( Algerian Popular Democratic Republic) 


MINISTERS DE L’ENERGIE ET DES INDUSTRIES CHJMIQUES 
ET PETROCHIMK}UE5 

(Ministry for Energy A Chemical A Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(Net tonal Oil Exploitation Company) 

NOTICE OF NATIONAL & INTERNATIONAL OPEN CALL FOR TENDER 
NO. 9136-AY/MEC/ 

.The National Oil Exploitation Company is launching a National and International open Calf 
for Tender for the supply of the following: 

— Site fork-lift truck, Type 4x4, Capacity: 15 Tons. 

Tenderers interested in this Call for Tender may obtain the specification for a sum of four 
hundred (400) Algerian dinars from the following address: 

Entreprise Nationale des Travaux aux Puits, 16 Route de Meftah, Oued-Smar. El-Harrach, 
Algiers, Algeria. Direction des Approvisionnements [Supplies Division], with effect from 
the date on which this notice is published. 

Offers, of which five (OS) copies should be prepared, must be sent in a double-sealed 
envelope by registered mail to the Secretariat de la Direction Approvisionnement [Secretariat, 
Supplies Division] at the above address. 

The outer envelope should not bear any mark that might identify the tender, or any heading, 
and should read: “Avis d'Appel i la concurrence international no. 9136/AY/MEC — Confidential 
a ne pas ouvrir” [National and International Call for Tender no.. 9136/AY/MEC — Confidential 
do not open]. 

Tenders must be received 45 days at the latest after this notice is published. 

Selection will be made within 180 days of the closing date of this Call for Tender. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry lor Energy & Chemical A Petrochemical Industries) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 

(National Oil Explanation Company ) 

NOTICE OF INTERNATIONAL OPEN CALL FOR TENDERS 
NO. 09093 JkY/MF 

The National Oil Exploitation Company (ENTP) in launching an 'international open Coil for Tan dors for 
dia Supply of: 

Lot 1: 

Lot 2: 

Lot 3: 


This call for tenders ia Intended lor Manufacturing Companies only and excludes amalgamation*, 
ra prawn rati vea of companies and any other iniwmediariea. in conformity with the provision! of fne 
Law No. 78-02 of it February 1978. with respect to State Monopoly an Foreign Trade. Tenderers Interested 


In this Call for Tenders may obtain the epaeifleatfona from Hie following address: 

AUX PUITS (ENTP} 
(SUPPLIES DIVISION) 


LGERIA 

- for the sum of four hundred (400) Algerian Dinara, with effect from the date on which this notice Is 
published. 

OK ora. of which five (05) copies should be prepared, must bo eent In e double- sealed envelops by 
registered mail, 10 the 

SECRETARIAT DE LA DIRECTION DES APPROVISIONNEMENTS 
at the above address. 

The outer envelope should not boar any mirtt that might identify the lend e ror, or any handing, and should 
read: “APPEL A LA CONCURRENCE INTERNATIONAL OUVERT NUMERO MtMa^y/MF — CONFIDENTlEL — 
A NE PAS OUVRIR" /INTERNATIONAL OPEN CALL FOR TENDERS NUMBER 0S093.AY/MF — CONFIDEflO I.M 
— DO NOT OPEN). 

Tenders must be received 45 days after this notice h published. 

Tenderers shell be bound by their oiler lor 180 doys from the closing date for submission of the tenders. 


T “ T ^M‘K^ MMITin 


NOTICE IS HEREBY GIVEN Hu* the 
ANNUAL GENERAL MEETING Of Tbe 
THARSIS PUBLIC LIMITED COMPANY 
win be hetd at Nuhes da EUJbaa. 130 
Madrid ZBOOfL on Monday 3rd Jana at 
13 noon lor the followlnfl purpose* : 

1. To consider and ndopt toe Resort of 
tba Directors and tne Accounts lor the 
year ended Slat Dttwnwr ISM -with 
the Report of the Auditors uereon 
end declare a Anal dividend (Resolu- 
tion No. 11. 

2 Jo. re-eiect Directors ( Resolution Nos. 

S. To ’ re-appoint the Auditors and to 
authorise Hie Director* to determine 
the remuneration of the Andltora 
_ (Resolution No. 6). _ . 

The dividend. If androrlnd at the Annual 
General Mcctfna. will be naynMe on ana 
aftar 10 th junn 1 B 8 S as follow*:— 

Hi By Dividend warrant to Rogistared 
Shar on older* on the Register at 23rp 
May mas. 

(2) To Holders of Share Warrants to 
Bearer on presentation of their war- 
rants at any or tne following offices : 
Bank or Scotland,- 35 _ Old Broad 
Street. London CC2P 2HL. Lazaro 
Frtras at CJe. izt Boulevard Hana- 
mann. Parts. Banooe G4n«raM du 
Luxembourg. SJL, 14 rue Aldrtneen. 
Loxemboura- 

Havtno regard to the .conUderaola ex- 
XOnSO left (CD will *#e Involved la me 
Issue of new cocoon sheets to nofders or 
Share Warrants to Bearer, the Director* 
think it right to bring to ■narnholdoTs 
attention the advantage of having their 
holding converted to registered form. A 
conversion win ensure that divide no* ana 
any securities which may be allotted on 
a nation or rights issue are 

received as tne doe data ana without 
Incurring collection or n and ring charges 
which an ne considerable and. In the 
case of small holdings, can .exceed the 
amount of the dividend collected. 

, The Directors urge snarenoiden to con- 
sider seriously tne conversion of their 
holding into registered term. A. “ Con- 
version Form ~ can oe oatalna a troma— 
Registrars arid Trmnsfw Office. 

bank of scotlano 

Registrar Department. 

2GA York Place. Edinburgh EH1 3EY. 

JBv Order of the Board. 

_ R. N. PETERS. Secretuv. 

Real stored Office: 

T38 West George Street. 

GLASGOW G2 2HF. 

ZStn April. 19BS. 

_ NOTES . 

1. Any member Of the Company 

eutltteq to attend and vote at the Annual 
General Meeting convened bv tne fore- 
going Notice IS ontlUod to as Point one or 
more proxies to attend and. on a poll. 
you on hi* aesslt. a proxy need nor he 
| a Member of the Company. Tg m effec- 
tive. form* of proxy must be deposited 
at the Bank of Scotland. Registrar Depart- 
ment. 26a York Place. Edlnhargn not 

less than «> hours before the time 
*p pointed for the meeting- . 

_ 2. Holder* of Share Warrants to 
Bearer who wish to be Present at the 

Meeting or vole hr proxy rtiav Obtain 

Instructions from the Registered Office of 
the Company or from . the following 
appointed depositaries.-— 

Lanrd Frerai at Clc. 121 Boulevard 
Haussmann, Pari* — 8*. 

Baoeue Vernas at Commerdalc de Puts. 

_ St Av. Hoc-M, -Part* Bfc- 
Bangue oe Part* et des Pay* -Bo*. 3 roe 
d'Anun. Paris 2e. 

Credit Sutisa. 1 Lausanne. Switzerland. 
Uovds Bank (Belglauei S.A.. 2 Av. da 
_ Tervueren. Brussels — 10*0. 

Banoue Gerfrafa du Luxembourg. S.A.. 

14 rue AkJrlnoer. Luxembourg. 

3. There are no contracts or service 
between tne Directors and the Company 
at the date of this retire. 

PROVINCE OF MANITOBA 

(CANADA) l 

7% 1MS/1B8B UA 15,000.000 

On April 70. IMS Bond* tor the 
amount of UA 971.000 have been 
drawn tor redemption ji tne presenc e • 
of a Notary Public. 

The Bonos will be reimbursed coupon 
due June 17, 1986 and following 

attached an and after Jane 17, 1985. , 

The drawn Bonds are those. NOT YET 1 
PREVIOUSLY REDEEMED. Included In 
the range beginning at: 

77B0 up to 1 41 60 Incl. 

An amount of UA 29.000 hu been 
presented for redempHon ss tbe onoan 
of the Ban a holders and applied aoalnst 
tbe amortization auota due on June 
17. ifias ours u am to paragraph 

"Prepayment" of the Terms and 
Conditions of tne Loin. 

Amount unamortfxEd: UA 4.000.000. 
OUTSTANDING DRAWN 8M9NDS1 



F. & C. ORIENTAL FUND SJL 
SocMtt Anonym i d , HrreaH«seigff*it 
ftcgMorad attest 
Luxembourg. 14, rue AJd rln geo 
Reglstra de Commerce: 
Luretbowp Section ■ No. 1M5S 

DIVIDEND ANNOUNCEMENT 
P. * C. ORIENTAL FUND SJ*. will. 
Pay a iz cents. u.S. cash dividend 
per Share on or after April 25th. 1985 
td sharehdidafS on record on April 
IBth. 1988. 

The cash dividend I* payable to holders 
“1 bearer shares against presentation 
of coupon unmoor A ac 

BANQUE GENERALE DU 
_ LUXEMBOURG 
27, avenue Monterey 

Luxembourg ^ Bwd Bf D * r#eU ” 


B.A.I.I. FINANCE 
COMPANY N.V. 

US$70,000,000 

Floating Rata Notes 1982/1989 
The race of interest applicable 
to the interest period from 
24 1985 up to October 24 
1985 as determined by the refer- 
ence agent is 9/j per cent per 
annum namely US$230.34 per 
note of US$5,000. 

CANADIAN PACIFIC LfMfTEO 
(Incorporated in Cana da j 


S,'El!V„ s jSA”i."3 0 K« iUr* 

_w. e. Reeve 
50 Fldsbory souare. WW * Seerete ry 
London. EC2A1DD. 


Money Market Cheque 
Account Jersey 

°™ ,R « Campainied Amuai Ema 

1 2.05% 1 2.74% 

(Minimum balance E2S0Q 
Amud Report and Account, avdttfe on m-UMt 
. t ^ Monogm: Reraia Horn* 

Roo 'L St HoSor. Jenoy Wr 0534 386&S. 


Per sonal 

Public Notice 


Luxembourg 
Awll ZS 19BS 


THE TRUSTEE 


TOWN ^“^TK^'LAMN.Na 
NOTICE UI^ER SECTION 2«U 

'll ™ e«v of LonoSn 

ES53SSSS 1 01 "dsns 

— X JS£? tt* Application and of 

2>£, *"d other documents cut 

U’^15 0 JTfP *.* mav ■nspected at Tlw 
Guild Hall. London CC2P 2EJ. Vt JB 
reasonable hour* until May. ii|)V 
Aflr flfrtOn who wuheg to aijl. 

r WMimiatten* to the a bo** metittSSJS 
Coutwllabout tne AMUcaiton shc£E 

imI 7Si l ? a c^k° , *„ a, gre M » 

27 °- GuJWh «<- 
Signed: A. j P. JANSZ 
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ibu’ie about to learn something odd about Economic theory. 
It doesn’t work in practice. 

Take the British co mm ercial TV system; it’s based on only 
one network. The American TV system, by contrast, is based on 
a selection of networks. 

And yet British TV gives advertisers better value for money. 

To . understand how weVe turned an Economics law on its 
head, you need to look at this particular example, of us versus 
theU.S in greater detail. 

Lets play oligopoly 

In New "York, viewers have an excellent choice of channels. 
There are 3 affiliated networks,3Independents,2Spanish stations, 
2 UHF channels, and 1 Public Broadcast non-commercial station. 

Loosely speaking, this is the equivalent of having ITV 1, 2, 3, 
4, 5, 6, 7, 8 - and BBC 1. 

'You’d think that this embarrassment of riches would make 
airti m e less expensive. 

But, in 1984, their average Adult Cost per Thousand was £3.71? 

The comparative figure in Britain was only £3.00. 
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I TV — A~N D CHANNEL 4 T H~E 


This is because all those competing US. channels are chasing 
after one, finite, audience. 

So the audience fragments, and it becomes harder to reach. 

Which is very, different from what happens in Britain. 

Arfur talks to ’alf the country 

In Britain, a programme like Minder is watched by half the 
TV audience in the country. (Which may explain why we never 
see ’Er Indoors; she’s indoors watching Minder.) 

And the same goes for a great many ITV programmes. 

In fact, using the ITV network, you can reach half the TV 
audience, frith a single ad, 7 days aweek. 

In America, that only happens 3 or 4 times a year. 

And it’s the same story if you look at other countries’TV 
Howto grab your viewers down under 

In Australia, for instance, they’ve got a whole tucker-bag of 
channels to choose from; but the 1984 average Adult Cost per 
Thousand was a staggering £430. 

So, on Everage, it costs a lot more to reach those housewife 
superstars. 

And, if you w ant to reach half the TV audience with one 
TV network, 7 days a week . . .you can’t 

So it seems that Britain’s one-network system guarantees the 

best value TV in the world. 

And we mean to keep our place in that status quo. 

But there’s one thing more important than the status quo - 
the quid pro qua 

Which takes us back, translating very loosely, to our head-line. 

EST VALUE TV IN T HE WORLD 
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SOFTWARE DEVELOPMENT 


4th generation languages 
boost productivity 


DATA PROCESSING profes- 
sionals are ignoring some of the 
most powerful software develop- 
ment tools available because of 
cost, because they think they 
are not relevant to their prob- 
lems or because they are un- 
aware of the potential benefits 
from their use. 

Inbucon, a London-based 
management consultancy, found 
that only 171 out of about 600 
companies surveyed for a 
special study were using deve- 
lopment products called fourth 
generation languages (4GLs). 

Yet the report largely con- 
firms the claims of 4GL sup- 
pliers that they can lead to 
considerable productivity gains. 

Increases in programmer pro- 
ductivity and decreases in 
development time of between 
four and 10 times are claimed, 
together with dramatic reduc- 
tions in the work needed to 
maintain the software. 

Dr Geoffrey Forage, who 
headed the Inbucon team which 
carried out the survey said: 
“There really are major bene- 
fits to be had from the use of 
4GLs, although there are 
implications in terms of 
machine loading.** 

He warns, however: “Our own 
experience from working with 
our clients is that in many 
cases the correct product could 
dramatically improve systems 
development and' maintenance 
activities. 

"Conversely, the selection of 
inappropriate software could 
seriously affect machine per- 
formance and worsen develop- 
ment problems.” 

The first generation of com- 
puter languages was very 
primitive, sets of Os and Is 
representing electronic impulses 
put together in simple codes 
read directly by the computer. 

Second generation languages 
substituted nmemor«ips for 
binary digits — LDA instead of 
010101 for "load accumulator," 
for example — but it was not 
until high level or third genera- 
tion languages evolved that it 
was possible to give commands 
to a computer In anything like 
everyday language. 

Fourth generation languages 
were Introduced as a partial 
answer to the problem of 
generating increasingly sophis- 


ticated and comprehensive com- 
puter systems. 

The most pressing problem 
for data processing managers, 
study after study has shown, 
is meeting project deadlines 
and reducing the backlog of 
development and maintenance 
work. 

A traditional solution has 
been to instal a package, a 
piece of software written for a 
specific application but In such 
a form that it can be sold, un- 
modified, to a number of cus- 
tomers each of whom reaps the 
benefits of the economies of 
scale obtained. 

But as Inbucon points out: 
“ Packaged application soft- 
ware, one solution to the prob- 
lem, only covers fairly standard 
sets of requirements. Most 
medium or large organisations 


Managers ignore at 
their peril the 
potential contribution 
of fourth generation 
languages in the 
impending software 
crisis, writes 
Alan Cane 


still need to undertake bespoke 
(or custom) software develop- 
ment and this has now become 
the target for the newer effi- 
ciency and productivity aids.” 
So 4GLs evolved as applica- 
tion generation tools, pieces of 
software which made it easier 
for programmers to develop 
other programs. 

Inbucon says that a 4GL 
should offer seven features in 
a single, integrated package: 

• A fast and efficient means of 
developing a complete applica- 
tion. 

• High level (that is, natural 
language like) programming. 

• File definition and mainte- 
nance. 

• Screen or form based input 
and validation. 

• Report generation. 

• Query processing. 

• Communications interfaces. 
All of this makes it consider- 


ably easier for programmers to 
write software. Consequently 
they write it faster and more 
accurately — and that reduces 
the overall cost. 

It also makes possible “pro- 
totyping,” creating a prototype 
of an application quickly and 
without too much concern for 
absolute accuracy to see whether 
it really is what the customer 
wants. (Customers are 
notoriously bad at making clear 
what they really want when 
they specify computer systems i 
— rewriting a system to suit 
takes time, money and 
patience.) 

4GLs reduce the need for 
extensive technical expertise in 
development staff, Inbucon 
claims, freeing them to concen- 
trate on the business needs of 
their customers rather than the 
programming implications of 
design. 

There is, however, an over- 
head to be paid when using a 
4GL. The load on the computer 
inevitably increases because of 
all the processing power being 
used up making life easier for 
the programmer. 

Inbucon says: “The extra 
loading is not as high as feared, 
however, and some users (7 
per cent) even claim reduced 
loadings as a result of using 
4GLs. About a quarter of 
users claim a machine loading 
more than double that to be 
expected with traditional 
methods.” 

Inbucon asked respondents 
to the survey to give detailed 
assessments of the performance 
of some of the main 4GLs. 

These showed that “ Access ” 
from Systime, for example, 
could, when used for a very 
specific application, reduce the 
timescale taken for develop- 
ment to under 10 per cent of 
traditional methods. 

More commonly, “Mapper" 
from Sperry cuts the time for 
system implementation to less 
than 40 per cent of the 
traditional timescale. Similar 
figures were recorded for 
Burroughs's M Line." 

For the future, Inbucon sees 
4GLs bringing software develop 
ment closer to the user. 

Fourth Generation Languages. 
Inbucon £85; Tel: 0372 87621. 


NOTICE OF REDEMPTION 

BILBAO INTERNATipNAL N.V. 

Guaranteed Floating^RateNotesJlue 1987/90 • ~ 

NOTICE IS HEREBY GIVEN that Bilbao International N.V. has elected to redeem, pursuant 
to the TVust Deed dated May 27. 1980. all of Us above-described Notes on May 31. 1985 
at a redemption price of 100% of the principal amount thereof plus accrued interest thereon 
to the date fixed for redemption. 

The Notes are to be redeemed and will be paid at the option of the holder fal at the Receive 
and Deliver Window -5th Floor of Citibank. N.A„ HI Wall Street. New York. N.Y, 10043 
nr tb{ subject to any laws or regulations at the main offices of Citibank. N.A. in Amsterdam, 
Frankfurt. Alain, London. Paris and Zurich. On and after the redemption date, interest on 
the Notes will cease to accrue and, upon presentation and surrender of the Notes with all 
coupons appertaining thereto maturing after the redemption date, payment will be made 
out of funds to be deposiled with the Principal Paying Agent. 

Coupons due May 31. 19S5 should be detached and presented for payment in the usual 


State 
of the 
art 

atICL 


SOMETHING OLD, something 
new, something borrowed . . . 
but nothing blue. ICL’s new 
generation mainframe com- 
puters, the Series 39 models 30 
and SO launched yesterday, are 
the most technologically 
advanced ever from the UK- 
based manufacturer, but their 
special features reveal their 
ancestry and their heritage. 

First, something old. The 
Model 30. codenamed DM/J 
while in development and basic- 
ally an office supermini to which 
200 users can be connected 
simultaneously and the top-cf- 
th e-line Model 80, codenamed 
Estrielle, both feature as stan- 
dard ICL's Queen’s Award win- 
ning high-speed database search- 
ing device, CATS ASP (Content 
addressable file store/informa- 
tion search processor). 

CAFS/XSP is a brilliant pro- 
duct which makes it nossible to 
search the electronic equiva- 
lent of 1,200 pages of text a 
second through a combination of 
hardware and software tech- 
niques — even If It was developed 
over a decade ago. 

Another feature of the Series 
39 which betrays its ancestry 
but which will be welcomed by 
ICL users Is the operating. 
System, VME. 

The operating system controls 
the inner workings of the com- 
puter and, in particular, the way 
it runs applications software. 
Every computer user's night- 
mare is that their manufacturer 
will change the operating 
system so drastically when it 
introduces a new range of 
machines that they will have 
to rewrite all their applications 
— massively time consuming 
and hugely expensive. 

IBM learnt that lesson when 
it established System /360 with 
the operating system OS/360 as 
the industry computing standard 
back in 1963. ICL learnt it all 
over again when it moved from 
Its first computer family, the 









A model 89 circuit board being loaded, into a processor cube. 


1900s to 2900 series in the early 
1970s. 

So the Series 39 operating 
system is tried and tested and 
applications can, by and large, 
be run on any machine in the 
2900 and Series 39 families. 

What is new in the Series 39 
machines is the fibre optic link 
called Macrolan which ICL is 
using to interconnect the units 
which make up the new systems. 
The link operates at speeds of 
up to 50m bits a second and is 
the data highway between high- 

ICL 


speed disc files, magnetic tape 
storage units and the funda- 
mental element of the Series 39 
family, the node. 

The node is the basic proces- 
sing unit with order code pro- 
cessor. storage, input and out- 
put controllers and what ICL 
terms the "node support com- 
puter” — a small diagnostic mic- 
roprocessor which keeps an eye 
os the main computer. 

ICL claims that a single 39/80 
is more than 30 per cent more 
powerful that a single proces- 
sor IBM 3083JX, while a two- 
node system has 15 per cent of 
the power of the recently 
announced IBM 3090/200 flag- 
ship system. 

Soon ICL expects to be able 
to announce a four-node con- 
figuration giving an approximate 
power of 40m instructions a 
second. 


ICL says: "The ICL two-node 
Level 80 system requires only 
one quarter the environmental 
resources — space, power, heat 
dissipation of the IBM3090/200 
and thus incurs only one-quar- 
ter the installation and running 
overheads." 

Still with the new, ICL claims 
to be making the world’s first 
use of 8000 gate CMOS chip 
technology. In the 39/80 it Is 
using for the first time emitter 
coupled logic (ECL) chips, the 
fastest available and it is using 
256.000 bit memory chips. 

It has borrowed from its 
technological partner, Fujitsu 
of Japan, much of the chip tech- 
nology. Fujitsu built 43 differ- 
ent chips to ICL's design for 
the new machin es. The chips 
are cooled by air forced across 
metal caps fixed directly to the 
chip surfaces in a manner 
exactly similar to the way 
Fujitsu air cools its own 
machines. 

Fujitsu learnt the technique 
from Gene Amdahl who 
originated the idea that very 
large scale integrated chips 
could be air cooled. IBM cools 
its big systems with water using 
a device it calls the thermal 
conduction module. 

There Is nothing blue — the 
IBM colour — in the new ICL 
processors. They are not IBM 
compatible (able to run IBM 
software unchanged) nor are 
they meant to be. They can. 
however, be connected to IBM 
systems through a conversion 
device called a "gateway" 
which translates between one 
system and the other. 

A.C. 


Low cost software for board design 


BY GEOFFREY CHARLISH 


DATED: April 25. 1985 


BILBAO INTERNATIONAL N.V. 

Bp: Citibank, N.A.. 
Principal Paying Agent 


RACAL REDAC of Tewkesbury. 
British printed circuit board 
design system specialist, has 
developed software for use on 
any IBM personal computer and 
-several compatible machines. 

Costing only £13,000, the soft- 
ware,. called Redboard. yields 
computer-aided design facilities 
comparable with those on 
systems costing several times as 
much. 

Most electronics companies of 
any size have now accepted the 
need for computer assistance in 
board design. Boards containing 
hundreds of integrated circuits 
with multilayer interconnections 
defy manual design techniques 
and call for the larger systems 
already offered by a number of 
companies including Redac. 

The system can cope with 
boards containing up to 200 
integrated circuits with tracks 


on both sides. Later, the com- 
pany plans to introduce software 
for multilayer boards. Typically, 
the system can route the con- 
nections on a toaitf containing 
20 integrated . 'components in 
about two minutes. .... - . 

Redac, which claims to he 
Europe's leading supplier of 
PCB design systems with 35 per 
cent of the market, has thus 
joined the growing band of 
companies acknowledging the 
dominant position of the IBM 
PC for workstations of all 
kinds. To date, Redac’s systems, 
all further up market, have 
been based either on Apollo 
computers or on proprietary 
processors. 

"The high power and low 
cost of the PC are over- 
whelmingly attractive," says Mr 
Ian Orrock, managing director 
of Racal Redac. He emphasises 


that Redboard is not just a 
simple on-screen draughting 
system, but allows interactive 
design to be carried out 
Placing of components on the 
board, roiiteing -of the connect- 
ing ' traeks and ~ deriga— rule 
checking- axe . all carried out 
automatically. 

Redboard is not coming 
"cold” to the European mar- 
ket In the past eight weeks 
Redac, holding only a handful 
of symposiums and with no 
media publicity, has already 
sold 115 systems in the U.S. 
Orrock expects to sell 10,000 
systems world-wide over the 
next three or four years. 

Redboard can be used in con- 
junction with Redlog, intro- 
duced earlier this year, which 
allows designers to capture 
data from an electrical 
schematic, ready for layout and 
routeing. 


Marijuana 
can cure 
glaucoma 

JAMAICAN folk lore has 
long held that marynana. 
extensively and Illegally 
cultivated on the island, has 
valuable medicinal proper- 
ties. 

One persistent claim has 
been that marijuana is good 
for the eyes. 

Two Caribbean scientists 
have now proved a scientific 
Unit and after a decade of 
research, have developed and 
patented a drug for the treat- 
ment of glaucoma, among the 
leading causes of blindness in 
Jamaica. 

Professor Manley West of 
Jamaica, head of the Pharma- 
cology Department or the 
University of the West 
Indies, and Dr Albert Lock- 
hart of St Vincent, a former 
head of the Ophthalmology 
Department of the Kingston 
public hospital, financed the 
work out of their own Dockets 
except for a C$200,000 grant 
from the Canadian Govern- 
ment six years ago. 

Glaucoma, brought on by 
high Intraocular pressures 

which damage the optic 
nerve, leads to blindness if 
untreated. Hie pressure ht 
caused by A build-up of 
liquids hi the eyeball. 

Professor West and Dr 
Lockhart identified an active 
agent in marijuana which 
' significantly lower intraocular 
pressure in glaucoma victims. 

The medicine applied as 
eye drops, has been patented 
and is being marketed under 
the name CanasoL 


Eye liner 


A CONVENTIONAL IBM PC 
(basic XT or AT) can capture 
any Image that can be viewed 
using a standard video 
camera through the add ition 
of a special digitiser, PC-EYE 
built ly Chous Data and dis- 
tributed in the UK by Techex. 

The captured image can be 
displayed, stored, processed, 
manipulated, printed or 
remotely transmitted. More 
on 0202 571181. 


2.5kVA- 5AIVA 
Standby or Prime Power. 

Stationary. Portable 
or Mobile. 

Dale Electric of Great Britain Lid, 
Electricity Buildings. 
FikO^AireYOWOPJ. 
Tcl:0723 514141 Telex: 52163 

Ferranti’s 

measure 

A COMPUTERISED inspect 
tion machine capable of 
accurately measuring engl- 
nee ring structures 
metres or more In JeWi 
has been developed by 
Ferranti Industrial Elec- 
tronics of Edinburgh. 

Known as Jupiter, the 
machine was designed 
initially for the inspection 
of aircraft assembly fixtures, 
fuselage sections and com- 
plete wings- But Ferranti 
also hopes to sell the system 
to the heavy engineering, 
shipbuilding and offshore 
industries. 

Jupiter will be custom- 
built to an agreed specifica- 
tion for sire and accuracy . It 
operates in three axes, 
deploring a vertical probe 
column, a lateral, horizontal 
bridge and longitudinal over- 
head granite guide rails on 
massive floor-mounted beams. 

Circuit breaker 
confusion 

THE USE of solid state 
circuits to control domestic 
and industrial appliances such 
as refrigerators and washing 
machines can confuse conven- 
tional circuit breaking equip- 
ment installed to operate in 
the case of an earth fault 
(residual current operated 
circuit breakers or RCBs) . 

According to the UK elec- 
trical company MK Electrics, 
earth faults in equipment 
containing solid state devices 
can result in a pulsating 
direct current which can 
desensitise ordinary circuit 
breakers. Its latest units, 
therefore, are designed to 
trip and break the circuit if 
the alternating fault current 
wave form (the usual trigger) 
contains a pulsating direct 
current component. More 
from MK on 01-803 3355. 


FlemingYfentures 

limited 

Robert Fleming is pleased to announce that 


t 4 rrii rr-vj , t Ti i * ■ jvi err. g * o . i.hiu.'j m: tm 


£2 rmHion front Japanese investors) for Fleming 
Ventures Limited, which has been established 
to invest in early-stage businesses in the high 
technology held, primarily in the U.K. The fund 
will complement Robert Fleming’s existing 
venture capital funds in the U.S. - Accel Capital 
(International) Limited - and Japan - JF Japan 
Venture! 

ROBERT FLEMING 

Robert Fleming & Co. limited 
8 Crosby Square, London EC3A6AN 
Tel: 01-638 5858 




Systems that perform for you 

...from The Norwegian Super Mini Computer Company. 





Behind every 

successful businessman, 

therefe an efficient bank. 

And behind more 
and more efficient banks, 
thenels Hogan Systems. 



A. ■* 



Hogan Systems. 

Providers of the world's most sophistic- 
ated flexible and proven software. C ‘ 

To banks, finance and investment houses 
Building Societies. To anyone, in short, who 
needs information for better decision- 
making in today’s competitive financial 
environment 


COMPUTER CLASSICS 




THE TECHNOLOGICAL edge IN FINANCIAL SERVICES. 


The trouble with some computers is that 
tbeyTe really best as solo performers, whereas 
what todays business needs is computers tliat 
will happily perform with mainframe, minis 
and micros from different manufacturers 
■Norsk Data can work in harmony with, 
virtually any make anti si ee of comp titer 


Whether it's across the room or across the 
world. 

Using National and international standards 
and manufacturers' protocol itkeSNA. X25 or 
CO.). 

Bur then, as Europe's major Super-mini 
computer company, we have a habit of 


introducing classic new ideas that catch on. 

To find out more about our performance 
telephone 01-223 3026 now, for our 
information pack and Seminar dates. 


HOGAN HOUSE. CHURCH STREET. WOKING. SURREY GU21 ID J. Tel: CCM863J 27601 
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Nestle unit returns 
to Eurodollar 
market, Page 52 


Difficulty in 
extending 
sharp gains 

STOCK prices found difficulty yesterday 
extending the' sharp gains chalked up on 
Wall Street late the previous day, while 
bond prices continued to slide, again 
taking their cue from the revived 
strength of the dollar, writes Terru Bv- 
land in New York. 

At 3.30pm, the Dow Jones industrial 
average was down 1.10 at 1,277.61. 

The bond market's hopes of an early 
cut in the Federal discount rate have 
been dampened by the warning from Mr 
Paul Volcker, the Federal Reserve chair- 
man, that it would be diffic ult to get 
rates .down while U.S. capital markets 
depend on inflows of foreign capital. 

Fed funds remained at" 7% per cent, 
and other short-term rates turned back 
after opening higher. But attempts at a 
rally in the bond market were 
unconvincing, and losses of M point or so 
remained widespread. Attention was fo- 
cused on the midday auction of SBbn in 
two-year Treasury notes. In when- 
issued trading, the yield on the notes 
edged up to 9.84 per cent ahead of the 
auction. 

In the stock markets, investors were 
discouraged by the sluggish earnings 
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STOCK MARKET INDICES | 

NEW YORK 

DJ Industrials 
DJ Transport 
DJ Utilities 
S&P Composite 

April a* 
1277.61* 
584.26* 
154.95* 
18211* 

Ip!! 

Yurago 

1,1629 

497.22 

125.92 

158.07 

LONDON 

FTOrd 
FT-SE 100 
FT-A Art-share 
FT- A 500 
FT Gold mines 
FT-A Long gilt 

9625 

1285.7 

619.62 

680.T4 

509.3 

1055 

3596 

1,284.9 

619.05 
678.86 

507.6 
1050 

899.1 

1,105.4 

527.79 

57356 

693.9 

1027 

TOKYO 

NEkkei-Dow 
Tokyo SE 

19217.77 1*124.14 10.761 A 
95557 951.08 84538 

AUSTRALIA 

AflOrd. 

Metals & Mins. 

871.4 

5752 

860.0 

565.7 

759.1 

5420 

AUSTRIA 

Credit AkWen 

79.76 

79.58 

5458 

BELGIUM 
Belgian SE 

2233.86 

223329 

- 

CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal . 
PortfoJio 

2028.2* 

2648.1* 

130.84* 

20226 

26305 

130.45 

21520 

2^215 

11218 

DENMARK 

Copenhagen SE 

19270 

19244 

196.11 

PRANCE 

C AC Gen 
Ind. Tendance 

213.6 

116.8 

213.0 

7109 

1734 

91.2 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

426.03 

1,232.7 

424-85 

1.230.4 

349.27 
1.021.8 . 

HONGKONG 

Hang Seng 

1.517.30 

1,511-63 

1,070.02 

ITALY 

Banca Comm. 

274.93 

275.14 

216.78 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS md 

208.1 

168.1 

206.4 

166.4 

1578 

125.7 

NORWAY 

OstoSE 

321-23 

316.26 

28059 

SINGAPORE 

Straits Times 

796.06 

795.04 

003.27 

SOUTH AFRICA 

Golds 

industrials 

n/a 

n/a 

1.094.9 

971.6 

1XJ424 

1,065.1 

SPAIN 

Madrid SE 

109.48 

11002 

8153 

SWEDEN 

J&P 

1,448.85 

1 .435.35 

1.523.15 

SWITZERLAND 

Swiss Bank Ind 

420.7 

418.0 

371.6 

WORLD 

Capital Inti 

Apr 23 
203.7 

Pmv 

204.0 

Year ago 
186.6 


London 

Zurich 

Paris (iBdngl 
Luxembourg 
New York [June) 

Apr 24 w 

5322.75 £326-50 

5 321. 75 S326.25 
$319.49 S325.55 
$323.00 S325.80 

S 325.10* S32S60 


* Latest watebb flfluns 
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STERLING 


(London) Apr 24- 

Previous 

Apr 24 

Previous 

% 

- 

- 

1225 

1.252 

DM 

3.119 

3072 

3.825 

3645 

Yen 

251 35 

248.65 

308-0 

31225 

m 

' 0505 

9-365 

11.625 

1172 

SwFr 

26 

25475 

3.18 

31925 

*t-HBIrltrr 352? 

3.4725 

4.32 

4-35 

Ur* 

1,9860 

1.9600 

2.444.0 

24544) 

Sffr 

6275 

81.7 

77.0 

7735 

es 

1.3525 

1-358 

1575 

17025 

INTEREST RATES 

Euro-currwncitts 


Apr 24 

Prev 

(3-month offered rate) 

12% 

12% 


£ 



SwFr 


5% 

5%. 


DM 


5% 

!>'%* 


FFr 


10% 

10% 


CT London loOftank fixing 

(offered rate) 


3-month U5.S 

8% 

8% 

6-month U-S.S 

9 

8*%. 

UAMFMi 

7%* 

7% 

UA 3-month CDs 

8.05 * 

8.10 

U.S. 3-month T-MBa 

7.75* 

7.77 


UJ BONDS 


TraMury 


AprSM' 
Pries Y Wd 

101*%* 9.80 

103 1T.12 

100 %* 1122 
99%* 1124 
Apr 24* 

' Price Yield 
96% 11.40 

74% 1028 
77% -12.05 


Price YIoW 
101TS* 9-82 

103 11.12 

100%* 1123 
99%. 1123 
Prev 

Price' Yield 
96% 1120 
75 10.18 

77% 1125 


10% 1987 

11% 1992 

11% 1995 

11% 2015. 

Corporate 

AT&T 

10% June 1990 
3% July 1990 
8% May 2000 
Xerox 

10% March 1993 94% 11.75 94% 1126 

Diamond Shamrock 

10% May 1993 33% 11.95 93% 11.85 

Federated Dept Stores 

10% May 2013 68.003 1220 88253- 1*10 

Abbot Lab 

1120 Feb 2013 96236 1225 97.186 1215 
Alcoa 

12% Dec 2012 96261 1275 96211 1265 


FINANCIAL. FUIUMS 


CHICAGO ’ Latest High Low Prav 

1LS. Treasury Bond* (CSV) 

8% 32nds of 100% 

June 71-07 71-16 71-04 71-12 

ILS. Tlw»uiySm» (INN) 

Sim points of 100% 

June 9206 9210 9202 8203 

CertMcaftM of Deposit (UMI) 

Sim points of 100% 

June 91.44 91.47 91-38 9158 

LONDON 

Three - month Eurodollar 

Sim points of 100% 

June 91.08 9129 9029 91.15 

20 -year NetfenelQtt 

£50,000 32 nds of 100% 

June 106-27 107-08 106-15 107-07 


COHMOPmBS 


(Loodcn) AprZ« Prmi 

Sflver [spot fixing) 49825p 49920p 

SSJrSuN £122920 £1*575 

(Xm £211220 £2® «0 

Oil (spot Arabian Bght) S2725 S2720 
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tend reported by major U.S. corpora- 
tions. Among the blue nhipg General 
Motors shed a further Stt to £70% as the 
market digested the news of lower prof- 
its but IBM steadied to stand wnnbawapA 
at 5129. 

financial issues continued to hold 
firm, with Chase Manhattan S% to the 
good at 554% after confirming the pur- 
chase of two Ohio thrift companies. 
Elsewhere, retail and pharmaceutical 
stocks improved, benefiting both from 
recent results and from the firmness in 
US. consumer spending, disclosed this 
week. 

The Unocal bid saga showed signs of 
moving to a conclusion, with the stock 
falling SHE to 547Vi as more than 3m 
shares changed before mid-ses- 

sion. Two brokerage analysts advised 
stockholders to take the Unocal board’s 
offer of S72 a share for 282 per cent of 
the equity. 

The analysts expressed doubt 
whether Mr T. Boone Pickens would try 
to top the latest Unocal offer, from 
which the Pickens stake is excluded. Mr 
Pickens dubbed the Unocal offer "ille- 
gal,'' ate softening his reported advice 
to Unocal holders to take their board's 
offer. Mesa Petroleum shed 5)6 to S1714 
after results yesterday. 

The leading oil stocks brightened a 
shade, except for Exxon, 5% off at $5214, 
still under the influence of results. 
Among the chemical issues, Du Pont 
slipped S% to 557% on its results. 

Wall Street gave an almost universal 
thumbs down to Coca-Cola’s decision to 
change its 99-year formula and the stock 
fell $1% to 568%. However, stock in Pep- 


siCo, Coke's chief rival, also weakened, 
shedding to 552%. 

United Airlines was out of favour, fall- 
ing Sl% to S40 7 /i as its pilots threatened 
to strike. Pan Am, currently planning to 
sell its Pacific divisions to United, eased 
SWtoS5%. 

In a mixed batch of corporate reports, 
Inco, the nickel producer, added SVi to 
513% after announcing first-quarter 
profits, against losses a year ago. Pit 
ney-Bowes, the postage meter manufac- 
turer, edged up S% to 539 after results. 

Nabisco Brands, which dominates the 
US. biscuit market, was $56 better at 
559% after trading results, but Anheus- 
er-Busch, maker of Budweiser beer, re- 
mained steady at 581% despite a to 
profits. US. Tobacco at S38 was ate un- 
changed on results. 

Money market rates fell by 5 to 10 ba- 
sis points, and three-month Treasury 
bills were a couple of basis points down. 
Trading in the bond market died away 
at midday as the Treasury auction of 
two-year notes got under way. 

TOKYO 

Attempt to 
recover 
lost ground 

BIOTECHNOLOGIES staged a sharp 
rally is Tokyo yesterday, sending the 
Nfldtei-Dow market average higher for 
the first time in three sessions, writes 
Shigeo Nishiwaki of Jiji Press. 

Constructions, asset-heavy stocks and 
some blue chips drew small-lot buying, 
but most investors remained on the side- 
lines. 

The 225-issue indicator advanced 93.53 
to 12,217.77, but gainers barely outnum- 
bered losers by 380 to 389, with 163 is- 
sues unchanged. Volume fell to 298m 
shares from Tuesday’s 303m. 

Unable to predict price moves, inves- 
tors were hesitant to participate in the 
market The dealing divisions of broker- 
age houses were restrained from active . 
trading, with transactions for delivery 
within .this month ending today and a 
holiday-studded week starting on Mon- 
day. 

Reflecting the imminent start of dtoi- 
cal tesfjs on :ih e anti- cancer tumour ne- 
crosis > factor {TUF),‘ 'Asahi Chemical 
added ¥35 to Y845. Toyojozo soared "tl 10 ' 
'to *71 ,660' and DainlppOn Pharmaceutical 
Y240 to 74,480. 

This triggered advances among mak- 
ers o£ other types of biotechnology-relat- 
ed anti-cancer drugs. • Green Cross 
scored a dally limit gain of Y200 to 
Y3,100, while Yamanouchi Pharmaceuti- 
cal closed Y100 up at Y3.100 and Mochi- 
da Pha r maceutical soared Y470 to 
Y9.320. 

Light buying prompted by the over- 
night rise on Wall Street pushed up 
some blue chips, with Hitachi and Sony 
gaining YIO to Y812 and Y3fl to 74^70, 
respectively. Honda Motor, which re- 
ported a. record high profit for the busi- 
ness year ended last February, finished 
at Y1.340, up Y50. Ricoh also added Y47 
to Y933, mirroring brisk demand for in- 
formation equipment 

The busiest: issue was Sanko Steam- 
ship, which attracted speculator inter-, 
est It went up .Y20 to Y129, with 23.93m 
shares changing hands. Hopes for gov- 
ernment measures to stimulate domes- 
tic demand sent Mitsui Construction Y9 
higher to Y351 oh the second heaviest 
trading volume of 11.15m. Aoki Con- 
struction was ate traded actively, but 
dosed unchanged at Y770. 

Asset-heavy Sumitomo Warehouse' 
finished Y14 up at Y334 and Tokyo Carp 
Y6 up at Y360. But non-ferrous metals 
last ground as the yen dropped against 
the U.S. dollar, with Dowa Mining losing 
Y14 to Y7B5. 

In the bond market, leading financial 
institutions retreated in response to the 
UB. Federal Reserve Board’s hints at 
difficulties in ; lowering interest , rales ■ 
and the resultant decline in the yen. On- 
ly trust banks bought a small amount of 
bdnds offered by small financial institu- 
tions. The yield on the benchmark 7.3 
per cent government bonds maturing in 
December 1993 rose to 6.582 per cent 
from 6565 per cent. 

SOUTH AFRICA 

RENEWED weakness in the bullion 
price was translated into an easier trend 

Buff els surr^^ra^ 1 smne of its recent 
strength with a R2 drop, to R87,. while 
Driefontein dipped RL50 to R53 and 
Free State Geduld turned R150 cheaper 
atR55. 

Platinum issues mining financials 
reflected the trend in golds as Rusten- 
burg eased 50 cents to R17 and Anglo 
American dipped 40 cents to'R26.80. 

Elsewhere, Barlow- -Rand moved 
against the slightly firmer trend in tor 
cfostrials wlth'a'lOHcentfall toR11^5. ! 

CANADA 

MODEST rises in Toronto followed the 
early advance on Wall Street 

Inco, the most active issue of the ses- 
sion, dropped CSfc to CS185i after Tues- 
day's reported profit recovery in the first 
quarter. Shell Canada finned C&4 to 
CS28YI and Gulf Canada traded C$tt off 
to CS19%. 

Banks in Montreal made most prog-' 
ress as industrials suffered light losses. 
Mines firmed slightly. 


EUROPE 


Peak proves 
slippery for 
Frankfurt 


RENEWED strength in the dollar left in- 
vestors refocusing on export-oriented 
stacks to early Frankfort trading yester- 
day, taking the mid-session calculation 
of the Commerzbank index - up 23 at 

1.232.7 - to a third successive record 
high. 

However, the latest indications of 
slower UB. economic growth made the 
market edgy and a late round of profit- 
taking left prices closing mixed on the 
day. 

On the domestic front, the flow of pos- 
itive corporate news from the Hanover 
trade fair, which had buoyed prices in 
recent sessions, failed to provide further 
impetus. 

The banking sector was a particular 
casualty of the stronger dollar. Deutsche 
Bank shed DM 2.70 to DM 469.50, Dresd- 
ner 90 pfg to DM 21050 and Commerz- 
bank DM 120 to DM 171. 

Chemicals eased with Bayer's confir- 
mation of an expected DM 9 dividend for 
1984 coming after the market had 
dosed. Bayer fell 20 pfg to DM 21350, 
Hoechst shed 70 pfg to DM 21450 and 
BASF eased 20 pfg to DM 205.50. 

Car maker Daimler was a major win- 
ner of the day, adding DM 14 to DM 681 
to further reaction to its acquisition of a 
majority stake to Domier. The rest of 
the sector was mixed, with BMW down 
DM 3 while Volkswagen put on DM 1.80 
to DM 207 and Porsche rose DM 38 to 
DM 1233. 

Among electricals, Siemens fell DM 
1.70 to DM 54450 and AEG was 80 pfg 
lower at DM 112. Brown Boveri, paying 
an- unchanged DM 6 dividend and seek- 
tog approval to increase authorised capi- 
tal by up to DM 20m, fell DM 1 .40 to DM 
213.50. 

Stores saw Karstadt recover some 
early lost ground ending 50 pfg lower at 
DM 224. Kaufhof was DM 1 lower at DM 
222 and Horten finished unchanged at 
DM 170. 

Some heavy buying enabled bond 
prices to pick up much, of an early de- 
cline and the Bundesbank bought DM 
215m iif -paper after sales totalling DM 
13-2ro thfeprevjeos -day. ■ 

i Arte&ardam ret ii r n etf to fiie -advance, 
k wSffipricesbuoypd by Wall- Street’s over- 
1 night performance and the stronger dol- 
lar. The ANP-CBS General index added 

1.7 to 208.1, while the Industrial index 
was at a high for the year, up 1.7 at 
168.1. 


The usually inactive share Fokker 
gained FI 10 to FI 120 as investors reg- 
istered their confidence to the outlook 
after Monday’s annual report 

Philips, which announced that first- 
quarter results were in line with expec- 
tations, slipped 20 cents to FI 56.80, ex its 
FI 1.40 dividend. 

Akzo opened FI 1 higher but profit- 
taking pared the gain to* a 40-cent ad- 
vance for a dose of FI 115.40. 

Builder HBG rose FI 3.90 to FI 13150 
ahead of today’s report 

Insurers were higher with Amev up FI 
5.80 to FI 238.30, while Aegon was FI 1 
ahead at FI 179. Among the banks, NMB 
put on FI 1.50 to FI 174, while ABN 
added FI 1 to FI 43050. 

Bond prices eased to relatively quiet 
trading. The new 7.75 per cent state 
loan, which on Monday raised FI 155bn, 
fell to 99.60 per cent compared with its 
10020 per cent issue price. 

Analysts said that the central bank’s 
report, which expressed concern about 
the state's ability to reduce the budget 
deficit significantly, had little impact on 
the market 

Zurich ended steady, underpinned by 
UB. influences and a continued flow of 
favourable company results. 

Union Bank of Switzerland added 
SwFr 10 to SwFr 3.690 after it said that 
first-quarter cash flow was considerably 
higher than to the same 1984 period. 
Credit Suisse, which announced higher 
first-quarter gross profits, was un- 
changed at SwFr 2,420. 

Swiss Volksbank dipped SwFr 10 to 
SwFr 1,460, despite the announcement 
of -sharply higher first-quarter results. 
Swiss Bank Corp gained SwFr 6 to SwFr 
385 and Bank Leu was SwFr 40 ahead at 
SwFr 3560. 

In the chemicals sector, Sandoz 
firmed SwFr 150 to SwFr 7,850 to re- 
sponse to its 20 per cent increase to first- 
quarter sales. Ciba Geigy moved up 
SwFr 25 to SwF!r 2585 ahead of its an- 
nouncement, late to the day, of interim 
results. 

Hero was a further SwFr 175 higher at 
SwFr 4225 to advance of the sharehol- 
ders meeting, after the bourse had 
closed, while Nestle picked up SwFr 30 
to SwFT 6,500. 

Bonds were steady in moderate 
trading. 

Paris was firmer, led by a FFr 80 adv- 
ance to FFr 1550 to Avions Dassault Le- 
sieur was FFr 32 higher at FFr 767 while 
Club Med pot on FFr 43 to FFr 1,095, on 
expectations of a strong earnings state- 
ment later in the week. 

Brussels was mixedln light trading. A ' 
BFr 55 rise to' BFV 4225 by. Solvay was 
seen as a delayed reaction to last week’s 
sharp rise to consolidated 1984 earnings. 

Stockholm and MDan were firmer but 
Madrid was again lower, in light trad- 
ing. 


LONDON 


Foreign 
favourites 
in focus 


THE resurgence of the dollar dampened 
hopes of lower interest rates in London 
yesterday. Equity investors focused 
their buying power on international is- 
sues late in the session and the FT Ordi- 
nary index, down 22 ut 3pm, closed a net 
2.9 higher at 9625, its first gain in four 
sessions. 

Although some recent U.S. favourites 
were again spotlighted, a host of Aus- 
tralian shares traded in London fea- 
tured after the record overnight close in 
Sydney. 

BHP and CRA each added 22p to 318p 
and 362p respectively while M1M Hold- 
ings finned lOp to 174p 

Profit-taking dogged gilts. Longs re- " 
treated K before recovering to settle a 
net *4 off, with shorts suffenng a similar 
decline. Index-linked issues fell J *. 

Chief price changes. Parjc 4-t. De- 
tails, Page 45; Share information ser- 
vice, Page 46-4 7. 

AUSTRALIA 

THE RECORD pace in Sydney was un- 
derpinned by strong overseas buying 
that centred on resource issues. The All- 
Ordinaries index gained 11.4 to an all- 
time high of 871.4, while the All Re- 
sources index rose 12.0 to G07.9. 

BHP continued to find favour with a 
22 -cent rise to AS5.92 ex-all, a 42-cent 
rise so far this week, while CRA fea- 
tured again with a 18 cent gain to AS6.78 
after Tuesday's 22 cent rise. 

HONG KONG 

LATE profit-taking by local investors 
partly offset foreign institutional buying 
in Hong Kong as the Hang Seng index 
rose 5.67 to 1.51750. 

J online Matheson fell 20 cents to 
HKS1250, while Jardine Securities, 
which put on 30 cents to HKS14, was 
again supported by speculation that it 
might sell its 9 per cent stake in 
Hongkong Land, which finished steady 
at HKS50. 

SINGAPORE 

EA PLY GAINS were eroded to Singa- 
pore although the Straits Times mar 
nagedto hold onto a rise of 1.02 points to 
finish at 796.06. 

Banks were ahead by the close as 
OCBC firmed 10 cents to SS9, DBS 
picked up 5 cents to SS6.05 and Malayan 
Banking at SS5.90 traded 5 cents higher. 


w , - ... A N D FINALLY 

ON THE OCCASION 
OF MY RETIREMENT, 
I'D LIKE TO THANK 
ALL MY VERY GOOD 
FRIENDS AND DEAR 
COLLI v 

Retirement at 35? Attractive perhaps, but hardly a 
realistic prospect you might think.. 

Yet in Japan, a major electronics firm has already 
announced plans to retire all employees over that age. 

And in a world where labour markets are being 
rapidly re-structured, such a policy might become the 
norm sooner rather than later. Which is obviously going 
to increase the workload for today's and tomorrow's 
business management 

In the case of the young man shown here, for 
instance, the processing of his pension entitlement will 
confer years of complex responsibilities on his employer. 
Responsibilities that could be further complicated by a 
variety of other statutory changes. 

To meet all those future obligations successfully, his 
employer will need a progressive and flexible approach 
to the area of human resource management An approach 
that will demand sophisticated computer-based systems 
to manage corporate- and legislative change and the 
needs of the thousands of individuals that make up any 
organisation. 

These systems are already in use by more forward- 
looking organisations around the world, meeting 
management requirements for today and tomorrow. 

' Shouldnft you be taking a long, hard look at the 
future too? 

Then dedde.whether your business is equipped to 
respond to tomorrow's challenge. 

Before events decide for you. ' /■ " 

PETER BOROUGH SOFTWARE 

BRITAIN'S L-EA.DIN-G HUMAN’RESO U’RfC E MANAGEMENT SOFTWARE PEOPLE 

PETERBOROUGH SOFTWARE (UK? LIMITED BOROUGH HOUSE NEWARK ROAD PETERBOROUGH PEI 5Y] TEL (0733) dlOtO 
UNIIW, VNiPFNSlON AND UNffOBONNEL FROM PETERBOROUGH SOFTWARE SWVWG AN WIERNATrONAL. BLUE CHIPCUtNT LIST THAT INCLUDES OVER 50 OF THE TIMES TOP 10 0 BUSINESSES 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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43% 24% AMR 

21% IBS AMR pi 2- 10 10 
25% 22'g AMR pi 2 67 11 


Chgi 

ft Sta Com Pm. 

Dm YU. E 100s Hqh law Omu Chut 

48 £0 1) 110 >7 1614 16 a -‘4 

II 30 13'; 13% 13’; + % 

13 M% 10'g 10 : B 

.50 2 5 58 1 516 20% IBS 2>)'i * % 

9 5730 AO'; AO AO - % 


1«% 8 1 ; 
60S 44% 
27 IAS 


9 5730 AO'; AO AO - 'a 

10 10 34 21*4 21 b 21 '4 *'4 

67 11 301 35'j 24% 2*8 -% 

37 23 S* 0'; 8'; 

23 8 214 53 lg 513. 52'g - % 

32 2 1 12 93 IS'g 15 15 -% 


3Fi 

AULabi *0 

27 15 

750 

51% 

S'b 

51% 

-’ll 

17 

Accowai! 

1 9 18 

55 

22b 

22% 

K?b 


IF- 

AcmtC 40 

28 

15 

'*% 

14% 

14% 


8% 

AcrrwE 3)0 

30 11 

17 

8% 

8b 

8% 


15 

AdaEr 2 ' 1o 

13. 

64 

15% 

IF. 

163. 


•1% 

AdmMI 32 

£1 6 

11 

15% 

ib’A 

15% 


8% 

Adv5ys53( 

5 5 15 

476 

9-8 

9% 

s#b 

- b 

25% 

AMD 

12 

1)06 29% 

28). 

283. 

- '* 

6"g 

Advtnl i; 

1 3 

59 

9% 

Bg 

9'| 



14% 8% 
-»2% 27 14 
S&% 52% 
35 15% 

4'g 2’; 

51 38% 

243b 13 
2 1 

32 ?S% 

7b 6 
73'; 61% 


Acrflei 

'? 

l] 

12% 

12% 

IF. 


AemU 264 

6340 

5997 41% 

40% 

41% 

+ J* 

AOIL p1S83e 

11 

117 

55'; 

55'; 

55% 


Ahmnj 1 20 

3 5 14 

618 

34b 

J4 

34 

“ *4 

Aiieon 

21 

)) 

2s 

2% 

Dj 


An Prd 1 20 

2.5 11 

860 

49% 

403, 

4®. 

- f 4 

AireFrt 60 

3 3 10 

547 

10% 

18 

16 


AIMoa 9 

23 

701 

1% 

1% 

'% 


AiaP pi A3 93 

'2 

6 

3i"g 

31Jg 

31% 

* ? 4 

AfJp dpi 87 

12 

6 

7% 

7h 



AfaP pi e 

12 

*50 

73 

73 

73 

- ij 


3831 IV4 
22S IS'a 
94--, 81 

3i- 8 IAS 


10F- 05% AI3P pi 71 11 *30 102% 102i; 1021; 

68'- 57 AklP pi 8 16 12 2150 66*3 66 66 

68 56 AliP pi 8.20 12 *100 67% 87% 67% * i'j 

13% 11 AladSCSl 04 778 20 u13'j 13% 13’; ♦ % 

3F. 9<4 AfskAir .14 6 9 1149 22U 21% Z1J. -% 

17 10'- AlDrto * 36 22 19 46 ii 17% 16% 17l # -% 

3D. 221- AJbtsns 78 24 13 144 3llj 31 31'j -'4 

31 'a 23'- Alcan 120 4 8 12 1630 247, 24% 2*a 

J6% 27% AlcoSMI 20 38 11 M 337, 33lj 3i% + % 

32 17 Ale-Alx 1 3 4 256 29% 29% 29% 

2fib 20S Alcidr 19 12 22% 2D, 22*4 + 3g 

69'; 65 AII-jCp 2 Oft 2 7 30 16 76'- 7*5% 76' 4 

26% 23 AigCp p!2B6 II. 2 26’g 26<g 26 <g 

7014 W4 AkjMi 1 40 5.6 397 26% 25 25 -IS 

22S 1S<4 Algln p!2 19 II 1 193. IF. IBS + % 

947, 81 Alfll pic 11.25 12. 9 91% 91b S13j 

31's 24*8 AllgPw2 70 85 9 1472 31-s 31% 3 IS + '« 

21% 15% AllenG 60b 3 I 13 23 19% 19% 19< 4 

44-8 28<i AiidCp ftl 80 4 0 9 4703 U45 443. 45 + % 

64 53% AldCp pl6 74 ia 37 u64S 64 b-Uj -% 

1I1S 99 AldCp pi 12 11 12 ul 121-1 1214 112'-* S 

1071; 100I4 ABC pi 12.39C12. 293 104 1037, 104 

23% 12 AllcJPd 26 22 2l-'s 22 

591; 36 AIWSIt 3.12 30 0 1549 57»g 58 56'- + 3, 

12% 5'j AlllsCn 257 6S 6% 6% -U 

34*a 24 AlisC pi 200 29% 29% 29% - % 

27', 20 AU.TL 1 84 6 9 9 100 27 26% 26% 

34S 27% ALLT pU 06 5 8 1 u35% 35% 35'; + ? | 


111S 99 
1071; 100S 
23'- 12 
591; 36 
12% 5'g 
34% 24 
27', 20 
34S 27 1, 
25'- 70S 
39-' s 30% 
257, 15', 

42S 32% 
331; 2214 


AkJCp pl6 74 ia 37 u64S 64 64% ♦ J 4 

AldCp pi 12 11 12 Ull2l;112' 4 112%-r), 

ABC pi 1239C12. 293 104 1037, 104 

AlldPd 26 22 2 1 7, 22 

AIMSM 3.12 30 0 1549 57>g 58 56% + % 

AlllsCn 257 6% 6 'j 6'- -'. 

AlisC pi 200 29*g 29% 29% 

AlUX. 184 6 9 9 100 27 26% 263, 

ALLT p!2 06 5 8 1 U351; 35'; 35'; + •% 

AlpnPr.SOe 3 5 13 3 22', 22 : , 22', - 

Alcoa 1 20 30 16 2827 3F. 31% 33 
Amjx 20 12 665 17% 17% 17% -1, 

Amu pi 3 86 3 3*4 34% 34% 

AmHesl.10 3 7 15 2526 30% 29% 29% -% 



1% 

AmAgr 


1BO 

2 

Ij 

'% 

19% 

15% 

ABakr 

8 

46 

IS 

1!> 

16 

70 

53 

ABrancfl 90 

58 9 

158 

67% 

67% 

67% 

27). 

24% 

Afiid pf2 75 

10 

25 

27b 

27% 

27% 

70% 

S3 

ABrd pl£67 

-3 9 

1 

68 

68 

68 


115 55ii ABdcsil 60 1 5 16 938 107% 106% 10714 + % 

26% 19% ABUM 66 3 4 12 M 25% 25 25% + % 

27% 20 ABubPt.64 24 15 12 26% 26% 26% 

55% 40% AmCjiC 90 55 11 Bl3 53% 52', 53% *% 

24% 2H; AGan p(2 80 12 4 23% 23% 23% + % 

48 38 A Can pi 3 6 5 4 46% 40% 46% + % 

110 103 ACan p<13 7S 13 3 108% 108% 108% 

19-% 16% ACapBflM <1 79 19% 19% 19% -1, 

33% 25% ACapC£5le 9.0 45 25% 28 28 - % 

II 6<- ACnniC II 11 8i- S'- 0% *% 

56% 43% ACyan 1 90 3 6 13 037 53% 53 53% ♦% 

291. 18% ADr 92 3 7 27 239 24% 24% 24% 

21--, 15% ABPw 2 26a 10 B 3353 21% 21% 21% 

44% 25 AmEol 38 30 15 5910433! 43 43% -% 

30 14% AFanul 64b 23 13 340 28% 20 20% -1-% 


21% 1S% 

44% 25 
30 14% 

31% 19% 
12 % 6 
84 58% 

67 44% 

02% 40% 


AGnCo 1 31 10 3409 u32% 31% 32 + 1 

AGnl wt 319 ul2% 12% 12% ■‘■b 

AGnl pf65 90e6 9 55 U0F. 04 65% -2% 

AGn ]pl3 35 4 7 52 u£9 69 60 +2 

AGn p!D2 64 4 1 263 u64% 62% 64% +2% 

AHanl 100 3 6 9 2 30 30 30 

AHOfSI 46 ffl. 8% 9% 

AHomeZ.90 4 7 13 101061% 61% 81% -% 
AHofcp 1 12 3.7 10 2060 30% 30% 30% -% 

Amncitb 60 ITS 1/7 uS6% 05% 681, +% 

AlnGrp 44 8 19 4259 78 76% 77% +% 

AMI .72 30 12 199324 237, 231,-1, 

Am Mol 1363 3% 3% 3% 

ANiRs s2 22 3 4 12 39 64% 64% 64% + % 

APr«e.d74l 2 4 4 2523 32 31 31% -% 

ASIFla 4 124 5% 5% 5% 

ASIF1 pl2 10 17. 20 13% 13% 13% -% 

ASmp 00 6 5 13 47 13% 13% 13% 

AmStd 1 60 5.6 11 304 28 : a 28% 26% -% 

AmSior 64 1 2 9 005 531 4 52% 53 -% 

AStr PIA4.36 68 3 643j 64% 64% -% 

ASir plB60O 12 6 056% 86 56% +% 

ATST 120 5 6 16 5940 21% 21% 21% 

AT4T p!3 64 9 5 1246 38% 30% 38% i % 

AT&T J03 74 9 7 635 38 38% 38% - % 

AWjlts 1 3 7 9 24 271, 26% 20% -% 

A Wat 01155 It z300 11% 11% 11% -% 

AmMoiO 40 10.8 150 207, »% soil % 

ATtPr 5 64 8 2 24 u60% 00% 66% - % 

ATrfic 17 10% 10% 10% -% 

ATiUn 5 64 7 1 10 79% 78% 79% +% 

Anwort 60 5 0 7 9 32 31% 32 +% 

Am«Ds20 5 21 1052 u-U 41 41% +4% 


24 u68% 00% 86% + % 

17 10% HU, 10% -% 

ATtUn 5 64 7 1 10 79% 78% 79% +% 

Ammon 60 5 0 7 9 32 31% 32 +% 

Am«Ds20 5 21 1052 u4J 41 41% +4% 

Ames pis 02 46 123 u112%H0 110 + 11'- 

AmdlcA BO 0.1 13 70 26% 25T, 257, -% 

Arniac 347 26% 26% 26% *% 

Amlesc 4 47 10% T0% 10% - % 

Amoco 3 00 5 3 8 1323 62 61% 61% 

AMP s .72 23 17 2053 32% 3»% 31% - % 

Ampco .30 Z4 16 367 12% 12% 12% +% 

Amicps ■ 6 1028 17% 17 17 

AmSlh 140 5ia 3 27% 27i, 27%+% 

Amsirnn 60 4.0 13 468 l>40% 38% 39% - % 

Arocmp 513 4 3% 4 

AlU oo s 10 647 20 19% 20 *% 

Anc nor 1.40 6 5 166 32% 21% 22% *% 

AnCInyl 33 3 6 19 40 36-% 36% 36% + % 

AndiGr 20 1 7 16 130 11% 11% 11% 

AnflCliC 56 27 12 631 21 20% 21 +% 

Anbi-us 3 25 11 869 81% 81 81% 

AnnoupfJM 62 7 58% 56' 4 50% *»; 

An.Ur 2B 2 0 16 1040 14 10!g I33j -% 

Anmom CM 3 15 60 14% 14% 14% T i 4 

Amliny 44n 35 7 II 12% 12% 12i 4 

Apoclx- 23 2 3 12 443 i3' 4 12 12% * % 

ApcnP M 56 1% Iki 1% - % 


23% 16'j 
83 58' 4 

58-% 45., 

ro' 4 13% 
16% 8'* 
■Vi 10% 


i.*, ia% 

6.- 55'- 


09% 17% 
21 % 8 
21 j li-% 

**> 14% 
2B% 23 
-4'fl ’I"* 
24% 16 

15-16 % 

U% IB*, 

ir-’j 61. 
Mj 15% 
74% 16% 

22% 


Anincm 04 3 

AnlUny 44n 3 5 

Apjcno 23 2 3 

ApcnP mi 
A pcnP U"2 10 n 
ApPw pifl 12 12 

ApPw p'4.18 13. 

ApPw pI36a 13 


220 19% 18% 19% >% 

;10 66 66 66 -% 

J 33% 32% 32% -% 

11 29% 29% 29% ♦% 


ApiCna 1 121 3 4 10 47 33% 32% 33 


ApgiUfl 

AicnDni4b 7 
AnzPS 2.72 11 

AnP 0! 3 50 12 
Ar.Bsl 40 2 1 


17 i3'g 13 13 -% 

7 1J 1060 21% 21 21% -% 

11 7 721 24% 24'- 24'- - % 

12 2 29-% 293'. 39% *i, 

2 1 7 26 19% 19% 19% «■ % 


108 5 0 17 1397 21.% 71% 2l% -% 


ArlnRI 

Armada 

Aimed 

Aimc pi2 10 17 

Aim-,RMb 2 4 

AimA'in 20 3 6 

A,pCp 1 2D 4 6 
A'P«*E 20 *4 

A-it.i 72 o 
Amn S 90 4 I 
A-vn p| 2 44 

A'jrca 


175 97 ' 

20 11 % 
■'j'. 19.% 
a?', 70 


26 10 H'g H7, n- a 

1333 7.% 7% 7% -% 

17 60 17% 17 17% -% 

74 7 47 19% 19% 19% 

36 9 66 33-% 3J% 33% -% 

46 7 59 77 26' j 25% -% 

• 4 7 59 14% 14% -% 

« .8 25% 25 25 ♦% 

4 17 150 19% 19 19% 

4 4 1 45'- 45'- 45'. -1 

623 24-j 24'; 74i 4 


Ste-'i 96% PtoJj -% 


AliR.cn 3 6 0 23 10760)0 % 40% 491. - 1% 

AliRe p'3 75 10 4100 36.% 36% 36% - Ij 

AilRc p!2 80 2 4 11 170 110'; I10'-*3% 

AitasCP 4 13'- 13% 13% 

Airtjai 40 1 0 16 1039 22'; 21% 22% * I- 

AuioEi 62 14 ip 345 43% 421 43 


-'O'. 

ArJilC'dl hd 

l 1 

30n 

31% 


AxMO 4 50 

'1 

t,' 


3!'; 

Asuf c'j 36 

10 

ID 

»■ 

45% 

AkJPG 2 «J 

4? 10 

W3 

61'; 


Ai.ro o'J -"5 

49 

1 

9F, 

'i% 

Atri;ni-1 60 

7 8 10 


20). 

1*-% 

AtC. £1 2 4M 

D 1 3 

120 

u2.'% 


£ 


Atjienn 


13 

5 

•IV 

4% 

- J 

rr 1 ' 

'5% 

A'^t'CSO 

2 4 13 

11 

25’; 

2S% 

33% 

25’; 

* 1, 

j"* 

23 

Aitiv <0 

Iff 14 

135 

33% 

3 IN 


IS- 

10 

A. m'I n 

H 

r*i 

IS 

14 , 

Is 

- \ 

41 

^7 

A.nm ;,0 

1 fi 14 

L*b1 

30% 

30% 

21b 

30'- 

- V 

IS’H 

19% 

AL.-m 2 

9 3 10 

144 

21% 

?r- 

- 1^ 

Wg 

l? 

Avd-n 

10 


JU-5 

20% 

20% 

* % 



8 

B 

B 





20 

10 

BMC 48 

44 29 

21 

11 

10% 

10’g 


Ssi"- 

ISb 

Bannc s SO 

I fi 12 

J? 

30% 


30% 

•*% 


IS 

fc*. Ini' 92 

5 I 17 

163) 13 

17% 

17', 


r‘- 

fi 

• i6.VdU 


97 

IN 

1% 

>N 

*% 

53% 

;;i?i 

BaiuTp I 23 

2 5 13 

51 

1)51 

50% 

51 

+ 1 

23% 

11b 

EjiuMf 20 

13 

"i25 15% 

14> 

10-, 


a 


BjifvPk 

11 

20 

rt% 

10% 

-'g 


BAUGE320 

76 8 

73 

-r, 

42 

«b 

“ ’l 


3C*.» -2 
86'; 50" I 
79% 22% 
77% 18% 

37.% rn 4 

55 30-3 


Ban P>B- 50 11 2170 43'- 42^ 42% -1 

BncOnd.lO 3 6 10 96 £9% 29% 29% 

BanTo* 40 3«; 3% 3% - ', 

Bandas' 20 71 12 .12 57% 67 57% ♦% 

6-Bo* 740 505 1100 u40'; 47'; 40% 

BkBQS pl5 lil 99 1 51% 513. 51% 

BkNV 204 49 8 204 43% 41% 41*, -1J. 

BnnVa r. 1 3 7 9 32 27% 27 77% - 1, 

PmAirH 52 7.4 11 5517u20% 70% 70% * % 

P-Am pl2 08 72 16*; '6% 16-, — % 

Bn ARr, 7 40 7 6 11 20 31% 31 3l'; ♦% 

Ban.T>7-0 40 7 75J 67% 66% 66% -% 

B-T. r'2 50 10 63 24 , 74', 31% -% 

BannarOJc 3 17 7 10% IWj 10% -% 

Bard *4 1 4 13 332 uWg 30'; 30'- ♦ •; 
BamGp SH 38 9 4 20% 30-% 7D‘g - 

Bamei 1 36 2 6 0 452 o5l’; 50% 51% - 1% 

Bai-Wr 60 78 15 37 31', 71’- 31’; -% 

BASH 12b 10 12 307 12% 11, 12% 

Evi'jtn 78 28 16 410 273. 271, 27*, -% 

BauTr 37 24 65 3335 15% 15% 15% -% 

BaiSIOC 60 7 9 9 43 u32% 33% 32% * % 

Bcjurvj I 3 9 11 33 34% 34% 34% t% 

BoaiCai 80 6 7 10 6930 31% 31% 31% 

B-.-.il 3 38 *d 19 50’; 57% 58% 

Soc'hUI :0 2 4 18 946 4p*- 49% 49% 

Bo-.-i 57 S'? 5% 5'; * % 

©if-ci pit 70 16 .7 iQn, i(Vb 10'; *"i 

Bi-.-JiiH 2 6 9 173 16', 14% 15% -% 

EoiH«i 5b 1 9 10 110 29 j 29% 79 - -% 

BcllAil 6?0 79 9 333 u8u% S5-g 86'- *% 

BCE 0 2-6 28% 28% 73% -% 

Bcumd 32 15 11 32 70% 70'; 20'; 

EoIISlh£60 ? 4 8 2277 uM 37*, 37% -% 

BeMAH 00 1 6 20 5 50 50 50 

BentCp 2 5 2 10 BS7 uSS'g 3r, 38% + 1 

Bond P'4 30 12 2 35% 35% 35% -% 

. Bem*lpi5i0 3- =M uIGSbieS', 169% + r 

' Bonri PI2-50 12. £200 u2l 21 21 +% 

BenpiBO') 2? '57 5’; 5J, 5'; 

Boi*n M 323 23% 23% 23% 

icl£y 32 296 6 5% 6 

BmiM .24 18 27 1064 13'- 13% 13%“% 


EdH«i ib 19 
Bcl'Ait 6?0 7 9 

BCE Q 726 
Banmd 32 l 6 

EoII3lh2 60 7 4 

BoWAH 00 16 

BerrtCp 2 52 

Bond P'4 30 12 

Bend p*5 iD 3 2 
Bend pt2 50 It 
BenpiB07j 
BorgEn 
Bcrkey 

BosiM -4 «S 


12 Mauri 

High Lew 

2e% 14% 
551. 37% 
27% 18% 

36% 21% 
M-J 13-8 
18'; 13% 
26*, 1/1. 
32% 21 
40 14% 

53% 37 
607, 37 
44!, 32'; 
297, 15% 
77% 52 
24% 167, 

0% 4% 

399j 25% 
10% 9 
12 -', 10 % 
25% 14% 

31% 25% 
58% 43 

4'g 3% 

30 21% 

18% 9'; 
53. 2% 

217, I5 i; 

39 78 
23% 19% 
32% 29 
283. 13 

30 223. 

45% 26% 
40% 23% 
40% 27% 
16 12 
19% 13-', 

17- ', 15% 

21% 14% 
29% 23 
583. 35 
77, 6% 

51% 44% 
10% 12). 
65% 48% 
20 % 12 % 
11% 2% 

15 6% 

122 683. 

S'- 4% 

52% 27 

31 23% 

Tg 43. 
10% B'i 
27% 18% 

40% 23 
33% 22% 
14% 8% 
20% 1 1% 
47% 32% 
23% 13% 
10% 1T% 
28 1S% 

9% 3% 

141; 103. 
73% 541. 
45% 201, 
31'g 141. 

22 2 14] 
48% 30% 
147, 10 
40% 241; 
263. 15 

28% 19% 

SL 
US % 

321. 10% 
34'; 19% 
16% 9% 
10% 9% 
49% 78% 
271. IB 
94% B7% 
40'; 34 

15 7'- 

41% 32% 
267, 17 
24% 17 

703. 181, 

25 18% 

19% 14% 

2S% 17% 

35 29% 
11% 77, 
241, 1/T 

19 107, 

12% 3% 
10% 7% 
23% 18% 
27', 15% 
24% 16% 
243. 16% 

27% 19 
54 43% 

10 0 

8 % 

Is. Si 

2P S 

57% 51 
34% 24% 
43 23% 

50% 40 
39% 31% 
38% 31'- 
39% 29% 
30% 17% 
200 127 
00% 53% 
14% 7% 
49% 24% 
12i; 5 
13% 9% 

54 42 

38% 20% 
62% 34% 
55% 50% 
19% l'% 

46 35'g 

157, 87, 
68% 50 
68 40 

26% 20 

36 21% 

31 16% 

24% 14% 

47', 27% 
86 60% 
441- 32% 
68* 52 
25% 213. 
10% 6', 
J21. 23% 

16 6 % 
22% IT 
21% 13% 
16% 10 

20 14% 

15% 22% 
21% 14% 

32', 23% 
20% 15% 
21 % 12 % 
50 23% 

5b 24% 
•*2% 53% 
19% 9% 

34 25% 

26% 20% 
231. 14% 

23 10 

31% 20% 
63% 39% 
35% 263, 
27% 2". 
20 15% 

108% 96 
1003. 97 
453. 27% 
37% 253. 

in. 8 

20 15% 

39% 8% 
303, 22% 
10 13 
17 13% 

68 53% 

67% 54% 
59 46 

25% 17% 
34% 203. 
34 SO 
36% 26 
17% IT' 
40% 15% 

Wig 20% 
23% 13% 

18- % 133. 

27 19% 

151, 10% 

33% 24% 
4-T 35 
44J. 30 
36 20% 

46% 31 

1 9% 4% 

128'- 13% 

T 45'- 23% 

1 46'- 253. 
46% 25 
-1% 9% 
22 % 10 % 
23', tl% 
CT% 10-*, 
22 % 10 % 
15% 7% 
14% 7 
24i- 1 1 

IS 7% 

43 23% 

10% 4.% 
4% % 

4'; 1, 

9% 41. 

24 16 

383. -OJ, 
33% 23% 
3i- l 
34% 26% 
373, 30 

27 12% 

20 % 12 % 

24% 15 

21 % 11 % 
JTi, is% 
27% 17% 
15% 10% 

40 30 

40 227, 

>77% 44% 


ft 5b 

Sncfc Ob. YU. E 1 00s High 

BeBtSH 40 24 8W 1/1, 

Batnsipl 5 12. 2 41% 

BomSi p<2 50 12 37 20% 

Bevmly 32 9 19 332 34% 

BigThr .80 3 6 18 70S 22% 

Biocn n 150 17% 

BleckD .64 3 0 12 478 21-'g 

BlckHPI.92 81 9 40 313. 

BlairJn 56 2.8 17 1 21% 

Bk*HH2.40 4 8 13 79 503. 

Boring 1 40 2 2 8 3788 62% 

SolseC 1.90 4 7 17 798 41% 

BpItSer 10 .4 28 522 26% 

BontanS 04 44 10 59 69% 

BcrgWa92 4.2 10 2342 22% 

Booms 40 7% 

BosEd 3 24 8 4 8 110 38% 

BosE prl.17 11. 2 10% 

BOSE prl 46 M 4 123. 

Bow it 72 3 3 8 450 22% 

BrtgS 1 80 5 7 8 191 28% 

BrialM 1.88 3.3 17 1046 5P, 

BntLnd 28 3 4% 

BmPi 1 63a 6.3 8 146 26% 

BrilT pp 11 17% 

Brodv 97 2% 

Brckwyf .32 6.0 21 122 u22 

BhyUG 3.12 826 26 36% 

BMJG CZ47 II. 3 227a 

BMJG {93.95 12. 8 32% 

BwnSh .20 109 11 19% 

Bn.nGp.3S 52 15 36 26% 

BnunF 1 08 Z* 17 170 44% 

M 1 2.9 B 547 35% 

BrstiWa .40 1 4 15 342 33% 

BucyEr 44 3 2 52 271 13-% 

Bundy 00 4 5 8 349 18 

BunkrfC.16 12. 10 17% 

BurfnCl 12 24 18% 

BuHIndl 04 6 4 71 284 253. 

Sri Nth 140 2.7 7 1717 51% 

BrINo pi 55 7 2 1 7% 

BrlN p!5.56e 11. 1 51 

Bumdy .84 5 8 14 52 14% 

Burrgh2 60 4 3 11 1395 81% 

Budrtn .52 2.9600 181 10 

Butts 111 3% 

Bines pi2io 24. 124 S', 

C C C 

CBS 3Z7 19 1835 112 

CCX 13 32 8% 

CIGNA 2 60 4 8 54 3683 u53% 

OG pf 2.75 8.9 108 31 

CIC 11 5% 

CNAI 1.20a \Z 20 10% 
CSX 1.16 4.0 a 1324 24% 
CIS 12a 94 351; 

Cabal .92 3-6 8 500 26% 

Caesar 16 261 133. 

CalFad 48 2.5 7 222 16', 

CalFd pf4.75 II. 10 40 
CaUhn 39o 1.3461 36 101. 

Camml .12 .9 12 14% 

cnui 9 40 360 21% 

Gmpfl fl.ia 19 4% 

CpR plg2.50 1 11% 

CamSp 2.50 3 7 11 148 68% 

CdPoc gl 40 259 43% 

CanPEg 60 5 20% 

CaoClts 20 .1 2) 340 u223 

CapHMl.54 XT II 222 u4g% 
Caring g 40 60 11% 

Caiidri.02 2 9 10 54 35% 
CarqR .40 1.9 10 153 21% 

CarPw 200 9 2 7 114 20% 

CarP pi 2. 67 It. 23 231- 

CarTacXIO 57 9 20 37% 

Carrol .07 .7 14 28 10 

CaraPi/1.20 2 9 8 11 42 

CanHffl 22 4.3 IQ 57 20% 

CarlWI 92 17 12 84 31% 

CascNQ^O 7.6 0 14 i5Tg 

CasUCk 1011 11% 

CalrpT .50 1.5 1084 32% 

Ceeo .76 13 11 7 23 

Crianad.40 4.8 9 100 92 

Celan p!4 50 11. 7 40 

Cengy n .04 .4 26 285 10 

CenM 2.38 53 S 189 40% 

Camsan 10 4 22% 

CanSoKOZ 8.2 7 1474 24% 

CenH 1,2.84 11.6 80 28 

CenflU222 9.0 9 28 25 

CnflPS 1.60 63 10 503 19% 

CnLaB2 08 0 1 7 82 u2S3j 

CUB p!4 18 12. 12 34% 

CeMPwl 40 14 5 122 10% 

CnSoya .84 X5 18 36 24% 

CVIPS 1.90 10.6 *41 18% 

Centra 154 37, 

CmryTI 30 7.6 8 111 10% 

Cenvllf 200 13 8 15 19% 

CTMwd.70 3.0 1 1 215 23% 
CeaaAw.40 23 15 *13018% 
ChmpW.40 13 2930 22i, 

Cbml pil30 4.9 $ 24% 

Chml pl4.60 5.4 850 49 

ChamSpH) 4312 185 8% 
vjChrtC 16 2% 

wiCW «1 7 11-T6 

wiChrt p( 15 2% 

Cnaso 380 736 *38404% 
Chase (47.60 12 2 65% 

ChSMpf&25 12 12 45 

Chase pH 240023. 30 53% 

Chenwd.52 53 13 130 28% 
ClrniNY240 6.1 6 1722 40% 

ChNY pIO 530 12 56 55% 

OaapM.24 24 10 35 37 

ChesPn 2 50 10 1377 35% 


Ch’B* 

Coxa Pm. 12 Uamh 
Lew bnOm High lor 

is*. 17 - % no 41* 

41% 41% -% 37 32 

30% 20% -1. 78% 39 

34 34 28% 16% 

21% 22% -% 22 15% 

17% 17% +% 33% 10% 

21% 21% -% 57% 343. 

31% 31% -% 44% 27% 

21% 217, 50% 43 

49% 49% -% 65% 50 

62 62'; -% 33% 121. 

40% 403. -% 001- 61% 

2S% 26% -% 10% 6% 

69 69% -% 39 30% 

21% 22 52% 27i; 

7% 7% — % 

30% 30% -% 

10% 10% "% 133. 

12% 125. iSf 

22 22% -% 

27% 27% -% S 

57% 57% -% « ®’/ 

4% 4% 

25% 26 -% 'f. 

17% 17% -% ’j 1 * 

8l % :i ffi i^a 
»% i% -i «• 
a s « s 

a a =« F i: . 

^ h & 

1^ 173. -■% P> 

173. 17% 377, 263. 

10% 10% JL U 2 
25% 25% - % 52,- 

&>■ a? -■ IS S' 

14% 14% "% g. 

a +,< a a 

3% 3% 4.% 24% 20 

is a i s 


109 109% -1% 

at. a 

30% 3OT. + % 
5% 5% -1, 

10 % 10 % 

237, 24 -% 

34% 351; +1% 
25% 25% -1 
13% 13% 

16% 16% -1-% 
45 45 

19% 19% 4-1, 
14 14% +% 

21 21 % -% 

4 4% +% 

in, ii% -% 

67% 60 
43% 43% -% 
20 % 20 % -% 
219% 221 
48% 49% +1 
11 % 11 % +% 
35 35 -% 

21 21% 

20 28% 4-% 

23 23% +% 

37 37 -% 


CnSoya .84 
CVIPS 1.90 
Centra 


Chav m2 4a 6 6 8 3737 383. 


CNW5! 
ChlMlw 
ChiMl pf 
CnkfulL33l 
ChrfsCr48i 
Chrism 
Chroma 
Chrm pi 


47 143 10% 
57 14 139 

26 75% 
3.9 93 35 B% 
1.0 635 46% 

K IIS. 
8 10 % 
1 50 


Cnryalr 1 2 7 3 4141 37% 

Chubb 52 20 3 3 18 1070 u87 

Chubb p!425 73 783 u56% 

Cnurcns 44 2 5 15 2555 18% 

ClnBeMXIZ 68 8 3 451. 

CmGE 2.16 14. 6 388 15% 

ClnG pi 9 30 14. z20 66% 

OnG pi 9.28 14. z250 66 

CmMil 72 3 1 29 394 23% 

CirClK 74 2 3 14 790 32'.. 

CirCIly .06 .3 14 202 27% 

Cneus 14 28 24 

Cltap 2 28 4 8 7 2047 46% 

Cillcp pHLIOe 10. K» 01 

Cnylnv 9 S39 38% 

CTyhi pi 2 34 5 59 

Clyln pi2 87 12. 1028 24% 

CUbir .72 10. 6 33 7% 

ClarkE 1.10 3 0 10 132 29% 

ClavHm 14 18 12% 

CIvCil 1 82 B 27 19i. 

CtovEI 2 52 12 6 382 21 

Ckjvpk 00 4 6 13 13% 

Clvph pH 04 11. 7 16% 

dm ox 136 3 8 12 103 u3S% 

QubMn.lOe .5 10 110 20% 

CkiBItP 1 33 10 1536 30-% 

duel pi 1 5 1 57 19% 

Coacnm40 30 13 566 13% 

Coastal 40a 8 11 2860 u5O% 

Csfl pi 1 03 3 J 14 54 

CocaCI 896 4.3 B8 6631 69% 

CoJeco 504 15 

Criomrn 20 J 0 10 312 30 

CdgPall 2t» 5 0 30 1450 25% 

CdAik s 64 31 7 153 21 

ColF-tts 15 .7 16 29 21% 

Col Pan 1.40 5 0 9 328 20% 

CritmdZSO 4 4 9 282 57 

C«ia»310 11 0 936 28% 

CSO pi 345 11 27 

CSO pi 2 42 13 1 107, 

CSO pi 015 2515. Z120 105 

CSO pln'5 251 5 z360 1043. 

CombhC 18 4.9 9 x857 44 

CmbEnl 04 5 5 12 512 33% 

Comdu 30 1 3 11 604 15% 

ComMH 36 £0 15 1 17% 

Comdra 3 812 103. 

CoimE 3 10. 7 1070 30 

CwE pi 190 12. 17 15% 

C«£ pi 2 II 11 16% 

ChE pi 8 38 12 300 87% 

CwE pi 8.40 12 417 116'-% 

CwE {U 7 24 1£ 274 S9 

ComES2 32 93 5 112 25 

Comsatl.20 3 7 1I 438 32% 

CPsyc S 24 .7 26 462 33% 

CompgrSO 20 10 2 29% 

CompSc 7 105 14% 

Cptvsn 12 2330 16% 

ConAga .97 28 14 232 31% 

Conair 2*t> 1.0 12 20 23% 

ConnErt 60 9 0 9 13 17% 

CnnNC£40 9 1 10 1 26% 

Comae .40 2.9 6 37 13% 

ConsEcC 40 7.2 7 164 33% 

ConE pM 65 11. *250 43 

ConE pi 5 12. 9 43% 

CngFrt a 1 3 5 10 810 29 

CnsNG £32 5 3 9 7b 43% 

ContPw 6 253B 8% 

CnP plB4 50 17 Z3O0 27 

CnP ptD7 45 17. rtCC 42% 

CnP p£7 72 16 zlO 4. 

CnP p1G7 78 17. z 150 45 

CnP prU360 17. 17 20% 

CnP prT3 70 17. 12 21% 

CnP prfl 4 18. 9 23 

CnP prPlSfl 17. 15 23 

CnP ptN3S5 18 19 22 

CnP prM2.S0 17. 3 15 

CnP p<L2Z3 10 8 13% 

CnP prS4.02 17. 3 23% 

CnP prK243 17. 11 14% 

CnlfCp 260 617 1422 42% 

ContUl 209 8% 

Condi rt 101 2', 

CUlHd n 521 1% 

Cnllnfo 6 27 7% 

ConlTatl 72 7.5 9 1 151 23% 

COma 72 £4 2052 30% 

Canwd 1.10 3 6 12 39 303. 

•iCooMJ £i i>. 

Conor 1 52 4 9 14 72S 31 

Good pi 2. 90 S3 64 35 

Cooplb 3 61 15% 

CoprTr .40 £.2 0 7 18% 

Coopvct 40 1 8 16 316 22% 

Cepwtd .44 85 59 12% 

CpwW p»2.48 12. 4 2Q% 

CoiUur** 13 17 25 26% 
Gor ah .56 4.4 12 13 12% 

ComGiUa 15 16 1496 371, 
CorBfit 1 £2 142 45% 

CoxCm J4 9 23 113675% 


28% 20i. -% 
31% 31% -% 
157, 157, 

11% 11% +% 

32% 321. -1, 

23 23 

91% 91% -7, 
40 40 

9% 03. +% 
40% 40% +% 

22% 233. +% 

24% 24% 

25% 267, +1 4 
34% 24% -% 
19% 19% +% 
25% 255. 4% 
34% 34% 

9% 10 -% 

24 24 

10 18% -% 
3% 37, +% 

10 % 10 % 

18% 10% +% 
23% 23% 

17% 18 -% 

21 % 22 +% 
24% 24% 4% 
48% 437, 

8 % 6 % 

2 % 2 % 

21-32 11-1641-32 
2% 

54 54% 4% 

a 63% +1% 
46 4% 

53% 537, 

28% 28% 4% 
40% 40% -% 
55% 55% -% 
36% 367, 

34% 34% -% 
36% 36% 4% 
16% 18% 4% 
138% 138% - % 

75 75 -1% 

Sp; -% 
11 % 11 % -% 
10% 10% -% 

50 30 -% 

36% 37 4i, 

64% 06', +4% 
571. 56% 42% 
17% 17T, -% 
45% 45% -1, 

15 15% - % 

66 % 68 % -% 

66 66 

22% 23% 4% 

32 32% 4% 

ZT% 27% 

23), 24 4% 

46% 46% 

81 01 4% 

37% 38% -% 

59 59 -1; 

24% 24% 

7 7% 4% 

29 29.% -% 

12% I2 r a -% 

19 19% 4I 4 

20% 20-*, 4% 

13 13% 4% 

10% 16% 4% 
35% 35% 4% 
20% 20% 4% 

30 30% -% 

19 19% 


23% 133. 

16% 9% 
30% 21<, 
8% 5% 

15 8% 

94% 71% 
76 38 

25% 12% 
12i. 8% 
193. I2i, 
39% 28% 
17 11% 

103 75% 

33% 21% 
33% 24% 
243. 171; 

47% 27 
8 4% 

34% 18% 
28% 173. 

377, 26% 
17 11% 

72% 59 
62% 47% 
5»% 46 
GO 45% 
25 197, 

25% 19% 
25% 19 
24% 20 
27% 21% 
271. 191; 
31% 24% 
31% 24% 
ia% 13% 
24 17% 

153. 8% 
28% 21% 
22% 163. 
387, 34% 
59 40% 

125% 771. 
81% 45% 
42% 30 
6i. 3% 

14% 8% 
30% 21% 
21% 16 
573, 35% 
35% 23% 
42% 32i. 
33% 25% 
51% 30% 
13% 10% 
23% 15% 
19% 14% 

48% 23% 
58 431. 

38 31 

44% 39 
33% 22% 
79 64 

89 57 

26i. 21% 
34 26 

75 51% 

16% 11% 
17% 14 

15% 12% 
16% 12 
17 12% 

17 127, 

18% 137, 
161; 8% 
25% 17% 

40 26% 

17% 17 


ft Six Cbm Pm. 

sack Dto. YTd. E 1 00s High law (boaOn* 

Crtug 22 9', S’, B% - % 

Dana 1 60b 4.? 10 43 34% 341, 3.% 

Crayfls 24 1303 73% 71% 72% +2% 

CiochN 40 1 5 47 26% 26 25 

CrekN pl£1B 11 13 191. 18*g 19% 4% 

CrmpKIZO 6.110 4 19% 19% 19% 

CrwnCh 12 36 54% 54% 54% -1- 

CnwZBI 1 2 4 17 3225 4£i; 41% 42 4% 

CrZel 1*4.63 9 7 66 46 471. 477, +% 

CrZel pfC4 50 7.1 84 63% 63 63 41% 

CuluwlS 30 246 27% 25% 27 -% 

CunCn£20 35 3 238 63 62% 62% -% 

Currfnel 10a 11 2 10 10 10 -% 

CunW 120 3 7 13 21 331; 32% 32% -% 

Cyckrpri-10 £210 24 49% 43% 43% -% 

D D D 

Dallas 60 32 8 80 107, 161- IB'; -% 

OamonQO 1.8 50 11% 10^ 11% 4% 

DanaCfl 28 4 70 1312 27% 27% 27% - % 

Donahr 20 136 77, 7% 77, -% 

Daniel 18b 1.6 171 11% 11% 11% 

DanKr 4.24 4 5 10 1079 94% 93% 94 *% 

DaiaGn 11 519139'; d37 7,38% -1 

Delpnt 532 13', 13% 13% 4% 

DtaDsg .20 20 11 152 10% 9% 10% 4% 

Dayco 24 US 67 10% IB 1 . 10% - % 

DaytHd .74 1.9 15 923 39% 30-*, 39'; 4% 

DaytPl 2 119 877 17 16% 16% 

DPI pi 12 50 IX z200 B9 99 99 

Deanfd.S6 1.7 17 B5 u33% 331, 33% 4% 

Deere 1 3 6 25 1492 28 273. 27% -% 

DrtmP 1.92 7.9 9 102 24% 24% 24% -% 

DeftaAr.00 19 0 1059 4£i, 411, 41% -% 

Damns 6 5% 5% 5% 4 % 

DUCh s .92 £ 7 16 515 34 33% 34 4% 

DenMlsl.20 4 8 13 130 26 25% 25% -% 

DeSolo 1.40 4.IH 5 34% 34% 341, -i, 

DelEd 1 66 10 7 1821 163, 16'- W; - % 

DetE p!9 32 13. zW 72 72 72 + % 

De£ pI7 66 IX *100 61 61 81 +2 

DetE pf 7 45 12. 

DeE p!7 30 IX 
OE pF £75 11. 

DE pIO 3 13 13. 

DE pPX12 1X 
DE pIB £75 II. 

DE pTO 3.40 IX 

□E pftU.42 IX 
DE prt. 4 ix 

□E pIK 4 12 IX 

DetE pr£2S 13 


2 10 10 10 -«g 

21 33', 32i. 32% -1; 

24 49% 49% 43% -% 

D 

90 107, 181- IB'; -% 

SO 11% 107p 11% 4% 

1312 27% 27% 271, 

136 77, 7% 77, -r % 

171 11% 1H, 11% 


5% 5% 4 % 

33% 34 +3, 

25% 25% -% 


12 Mortfa 
High law 

44% 35% 
26% 22% 
23% 19% 

10 4% 

60% 3& 
29% 10% 
30% 10% 
19% 13% 
10% 9', 
477, 30% 
17% 14% 

46% 29% 
34% 19% 

33% 107, 
21 121; 
84 449, 

65'. 401. 
64% 49% 
7 5% 

9% 5% 

11% 0% 
177, h», 
27% 1S<; 

60% 47% 
05 61 

40 34 

ST; 44% 
9 3', 

13% 7% 
771; 401, 
12% 5 
53'g 38% 
70', 01% 
8% 5', 

28% 13% 


ft Sb 

Slock Dr*. TM. E 100* High taw 

GTE 3 06 7 6 0 0081 40% 40's 

GTE pi 2 7.9 20 25% 25% 

GTE pi £40 11. 37 22% 22% 

GaMau 45 5% 5’; 

Ganelt 148 25 20 5760 59 56% 

GapStr 50 19 16 1018u2S%Z5% 

Geamt .40 36 it 467 11% 11% 

Gelco X 2J 15 32 19 10^ 

GemftC 156 IP- 10% 

GnCorpl.50b 13148 424 46% 45% 

GAInv i.63e 10 144 16% 16% 

GnBcsh 1 2 4 6 102 4?% 4i% 

GCinma 40 12 II 61 33 32% 

GCn pis. 46 15 12 31% 31% 

GflOat s 16 401 137, 13% 

GnDvn 1 14 9 552 7tP. 83% 

GenEl £20 36 12 283361% 60% 

GnFds £50 36 11 831 u&4% 63% 

GGth n .603 92 274 0% 6% 

GriHme 10 28 7% 7 

GHhi a 30 £2 3 170 131- 13% 

GnHou&24 £ 4 20 9% 9% 

Gnlnat 25 1.4 17 263 ir, ir. 

GnMi 16224 4 0 34 335 56% 58 

GMot 5r 71 5 610871% 70% 

GMot plX75 10 5 377, 37% 

GMal pf 5 9.9 3 50% 50% 

GNC .16 22 21 152 7 6% 

GPU 6 313 I?, 12 

Gen Re 1.56 £0 22 941 76% 75 


Ch'gi 
Dm Pm. 


GnTW 

GnS»»T*.8a 42 
GTR pfB.16 1£ 
Gensca 


6 67 12% 12 

42 II 138 43% 43% 
12. 2100 60 06 


OE pF £75 11. 

DE pTO 3 13 13. 

DE pP112 11 
DE pIB £75 II. 
DE [dO 3.40 IX 
□E pftU.42 IX 
DE prt. 4 IX 

□E pIK 4 12 IX 

DetE pr228 13 
□rater .00 3.7 

DIG lor 64 43 

DAGIo pf£25 13 
DtamS 1.76 9.1 

Dia8h pi 4 11. 

DMU s 1 2.5 
Digital 

Disney 120 12 

00 £60X3 

Dtvrsln 

Dome g .12 
DomRs£72 9.0 
Donald 66 3.0 

Donley 1.16 £0 

Dorsey 120 4 7 

Dover 82 2.3 
DowCft 1 00 XI 
DowJn .78 1.9 

Dravo .50 4.3 

Drear .80 3 9 
DrexB 2 II. 
Dreyfus 50a 1 0 

duPont 3 52 

duPni pfX50 X7 
duPnt pf4.50 IX 
DukeP 240 7 6 

Duke pIXTO T1. 
Duke PT7.BD 1£ 
Duke pU.00 IX 
Duke pf3 65 1£ 

DunBnC20 £9 
□uqU £06 IX 
Duq plAXIO 1£ 
Dug pi 2 13. 

Dug pi £05 14. 

Duq pf £07 14. 

Dug prK£10 IX 

Duq pr £31 13. 


II. 2 2 

IX 29 2 

IX 33 2 

IX 2 3 - . . 

4 12 IX 14 u31% 31% 31% +% 

28 13 5 18% 10 10% -«-% 

0 3.7 !1 27 21% 21 21% +% 

54 43 71 147, 14% 14% 4-% 

25 &3 10 27 27 27 

16 9.1 11 146619% 19% 19% -1, 

4 11. 37 377, 371, 377, 

1 £5 10 2063407, d38% 39% — 1% 

13 3575103% 101% 102% + % 
8 12 52 856 79% 78% 70% - % 

£60 X3 6 1« 41% 41% 41% -1, 

4 40 5% 5% 5% -% 

12 272 S% 9% 9% +% 

2 9.0 0 307 30% 30% 30% -% 

8 3.0 0 7 10% 18% IF, -% 

6 £0 18 201 57% 56% 57 -% 

0 47 11 40 2S% 25% 25% +% 


z8*0 72 72 72 +% 

*100 61 61 61 +2 
z 1000)60 59% 50 4% 

Z420 56 58 50 -1% 

2 24% 24% 24% 

66 25 24% 24% -% 

4 24% 24% 24% 

2 24% 24% 24% -% 

29 26% 261. 26% 

33 26% 26% 26% -% 


30% 30i, 30% — 1, 
u31% 31% 31% +% 


23% 15 
22% 16% 
36 247, 

27% 16 
37% 33 
27 25% 

20i. 22% 
30 25% 

21% 171, 
21% 17 

25% 21% 
66>, 52 
63 51% 

30% 20% 
23% 12 
12 % 8 % 
11% 5». 
27 16% 

62 42% 

171, 11% 
B 3% 
25% ITS. 


Gensca 11 070 5% d 

GnRad .10 .6 25 29 17 10% 


Gena g 1 20 20% 20% 

Grip) 1.00 SO 1 20% 20% 

GenuPtl.10 17 15 402 32% 32 

GaPac JO 3 5 24 2545 23 22% 

GaPc pt£24 Xi 70 307, 38% 

GaPw p(92o 15 5 26% 26% 

GaPw pfX44 1£ 39 £77, 27% 

GaPw p!3 76 13 212 29% 29 


GaPw pf£2e 15 5 26% 26% 

GaPw plX44 1£ 39 £77, 27% 

GaPw pl3 76 13 212 29% 29 

GaPw pJ2.5e 12 0 2Vi 20', 

GaPw pf£52 1£ 10 20% 201; 

GaPw p/2.73 11. 13 25% 25% 

GaPw pJ7 60 IX *60 62 61% 

GaPw pJ7.72 13. *820 61 61 

GerbP sl.18 1 9 12 76 30 20% 

GerbS s .12 .7 13 238 16 173. 

GiaMP 109 11% 11% 

Gibrfn 5 1092 u11% 11% 


GlatuP 
Gibrfn 
GlfflHRt .52 
Giiiena£60 
GleasC 
GiobiM .24 


£2 19 235 24% 233. 
4 2 12 810 u62% 61% 
16 13 12% 

X2 930 3's d 3% 


4 40 5 

272 8 

9.0 0 307 31 

3.0 8 7 II 

£0 16 201 S 
47 11 40 2 


02 2.3 13 311 36% 38% 36% -% 

0 XI 11 3214 29% 29% 29% +% 

8 1.9 20 165 42 41% 41% -% 

» 4.3 715 117, 11% 11% -% 

.80 3 9 18 219921% 20*. 20% -% 

2 II. 14 19% 187, 18', -% 

■ 1 0 13 205 407, 40% 48% -% 

3 5.2 10 4430 57% 67 57% -% 

50 9.7 2 36 36 36 

50 IX 22 44% 44 44% 

10 76 8 593 327, 33% 32% +% 

70 11. 220 77% 771; 77% -1% 

BO 1£ *200 67% 67% B7% 

09 IX 9 26% 257, 26% 

B5 1£ 16 331. 33i, 33% -% 

9 £9 22 612 u757, 75% 75% 4% 

» IX 7 273 16 15% 157, +% 

£10 1£ *100017 17 17 -1, 

2 13. Z300 15 14% IS +% 

£05 14. Z1001S 15 15 -% 


z200 67% 
9 26% 


Z100017 17 17 -1. 

Z300 15 14% IS +% 

Z10015 15 15 -% 

*100 151, 15% 15'. -% 
5 16% IF, 16% 

2300 17% 17% 17% -% 


0% 3% 
3% «B 
1% % 
16% 

19% 6% 
23 9% 

28% 21% 
20% 12% 
70 OOi. 
52 40% 

80% 37% 
307, 20% 
377, 20% 
3V>. 31% 
10% 13 
34% 10 
287. 237, 

5 

2% 

F. 4% 
107, 7% 


DycoPI .80 4910 23 12% 12% 12% +% 

DynAm JO J 12 12 25% 25 25 

E E E 

EGG -40 1.2 20 310 38% 38% 30% -% 
EQK n 9 17% 17% 17% +% 

EaglePIJA 4.68 55 22% 22i; 22% ~% 

Easco .44 £2 B40 20% 20 20 -% 

EeslAIr 1811 7% 7% 7% 

£AL MO 25 3% 3% 3% 

EAL wtA 80 1% 1 1 -% 

EeAlr pi 43 15% 15 15% 


Easco .44 £2 940 20% 20 20 -% 

EariAir 1811 7% 7% 7% 

EAL MO 25 3% 3% 3% 

EAL wtA 80 1% 1 1 -% 

EflAlr pi 43 15% 15 15% 

EAJr pIB 102 10% 177, 10% +7, 

EAlr pfC £7 22i. 21% 22% +% 

EanGPIJO 19 78 171 22% 22 22% -% 

EvAM£06 1X7 2621201, 20 201, 

EsKod X20M 4.812 233466% 657, 657, -% 
EsKod wl 13 44% 44% 44% 

Eaton 120 £3 7 2221 52% 52 52% +1 

Echfln 88 X512 50 25% 25% 2% +% 

Eckert 1.04 1811 170027 26% 20% +% 

EdlsBr 1J50 4.6 11 58 34% 34% 34% 

EDO J8 18 11 125 15 14% 14% -% 

Edward .80 £6 21 122 31% 30% 30% -% 

EPG pr 22 28% 28% 28% 

ETTbre 14 33 14% 14% 14% -% 

ElacAa 46 47, 4% 4% 

EMM 86 104 9 8% 6% -% 


EUM pf 1 0-5 


% -S 


EJcisp s .08 .3 27 401 25% 247, 247, + % 

Eight .00 5.3 18 37 15% 147, 15 +% 


aiii 


13 13% -% 

47% 50'| +2'4 
51% 54 +2% 

677, 68% -1% 
14% 14% -l. 

29). 29-', +% 
25% 25% -% 
20 % 20 % 

21% 21% ♦% 
28 28'. +% 
58'. 56% 

zr, 20 - % 

27 27 + 1, 

18', 107, w% 
104% 104'.-% 
104% 1043, + 1% 
43'. 44 * I 

32% 33% -% 
15 15»g 

17% 173. 

10 10% -% 

29% 29% -% 
153. 15% 

16% 163. -% 
67% 07% +% 
67 677, * % 

50% 50', 

SA% 25 *■% 

32 3Zi. —r, 
33% 33% 

»3 2»b -% 
14% 14% 4% 
15 16 -% 

31'. 31% -% 
23% 23% 

17% 17% +% 
26% 26% +% 
13% 13--, 

33% 33% 

423. 43 +1 

*3% 43% +% 

28% 28% -<a 

43% 43% -% 

6 % 6 % 

27 2f -*% 
42% 42% -% 
44 44 

AS AS *1 
20% 30% 

31% 21% +% 
23% 32% +% 
32% 32% -1. 
31% 23 +'a 

15- 15 +% 

13% 13% f% 
23 23 -% 

141. 14% 41, 

42', 43% +% 
F. 8% f % 
£>4 2% 

1 1 

7% 7", J '% 

2£% £3 
29% 30 4% 

30% 30% +% 

1% 1% “% 

30% 31 -% 

3J% 35 -% 

15% 15% 

10% 10% — *i 
22% 221.-1, 
12 % 12 % 

20% 20% 

25% 25% -% 
12% 1Z% +% 
37 37 +% 

44% 45% +% 
75% 75% +% 


32% 24% 
20% 13 
5 4 

3>» 
S7% 22% 
38% 16% 
297, 17% 
21 % 21 % 
3% I', 

21% 9% 

30 15% 

31% IB 
371? 15% 
0% 3 

17% 11% 
46 26% 

14% 9% 
14% S', 
22% 12% 
24% 17% 

31% 18% 
20% 10 
7% 1% 

9% 3). 

13 4% 

41% 30 
16% 13% 
54% 30 

11 6 % 
07% 44% 
13% 9% 
14% 91, 
20% 15% 
397, 337, 

34% 10% 
32i. 23 
28% 14% 
13 0% 

7 4% 

37% 29% 
45% ZB 
39 29% 

19% 10% 
27 10% 

23 16 

«% 
59 *2% 

20% 23i« 
37 25% 

17% 4 
407, 14% 

197, 16 
21% 13% 
36% 31% 
71% 95% 
27 18% 

19% 12% 

55% 40 

31 9% 

20% 10/, 
49 30% 

30i. 31 
11% 7% 

19% 16 

517, 31% 

&% £% 
31% 23% 
25% 14% 
20% 16 
53% 45% 
543. 307. 
11% B% 
35% 20% 
28% 14% 
39'; 22% 
331. 23% 
131, 10i. 
377, 101; 
31% 14'; 

41% 2S% 

27 10% 

10% H% 

7% 3% 

21 11% 
K>g 14% 
57% 471. 
51% 33% 
12% 10% 
677, 60% 
15% 10 
11% 6% 
351- 25% 
22% 31% 
11% T% 

23% 13% 

34% £1% 
20% 19 
32% 25 
36% 20% 


32% IF, 
40 22 

37% 23% 
34% 19', 
77% 40% 
10% 4 
13% 5% 


Elgto .00 £3 
EUcfnt 

EmmS 2. 60 £8 

EriRaOSMt X7 
EmryA JO 13 
Emfierll.ACb 5.0 
EmpDsl.76 X7 
Emp pt JO IX 
EnE« 

EngfCp .72 £0 

EMaBu J0 1.6 

Ensarrit.60 XO 
EnsEx n 
E nsrce 
Entara 

EntxE nl.07* 11. 
Entexhil.30 7.1 
Equf* a 
Equtonk 

Eqntk pf2.31 IA 
EqtReal.72 3.8 
Equitc n.12 .9 

Erbmnt JO 2 8 


31% 11 
34% 24% 
29% 33 
19 13% 

32i. is 
44% 36% 
69 47 

17% 8% 
18% 13% 
47 37% 

31% 15% 
43% 31 
29% IF; 
167, 11% 
29% 18% 
6<« 2% 
13/, 0% 
12% 6% 
30 22% 

26% 24% 
8', 4% 

27% 20 
30% 25% 
24% 11% 
30 16% 

15% 10 
35 30% 

30% 24 
337, 27 
19 127, 

19% 14 

277, le % 
43% 26% 
1% % 


Jo* IS 
PS 5t 

20% 15% 
23% 10% 
53% 2S 
307, 171, 
12% 7% 
33% 14% 
36 22% 

18% 10% 
20% 19 
337, 237, 
IF, 13% 
23% l£§ 
737, 6 
34% 23% 
10% # 

31 13% 

19% 10% 
13% 9% 
23% 13% 


GiobMpfXSO IX 127 20 T9% 

GWNug 10 319 12% 12% 

GUN wt 63 3% 3% 

GklWF JO .7 7 007 30% 30% 

Gdrfcii 1.56 XO 14 420 31% 31 

Goodyrl.60 XO 7 656 28% 26% 

GortnJ .52 3J 17 2 15% 15% 

Gould 68 3 1 58 740 21% 21% 

Grace 280 89 11 014 40% 40% 

GraingrtJ4 2.0 13 15 01>4 8F. 

GtAFS .40 £4 9 331 17% 17 • 

GtAtPC 8 173 16% 16% 

GQJdn 1 £1 12 40 i>47i. 46% 

GNlm 1.85e IX 7 5 16% 10% 

GINNk 1 52 4J9 7B7 37% 36% 

GtWHn.68 3.3 10 3010 26% 26% 

GMP 1.72 IX B 9 IF, 16% 

Grayti 120 4 J II 940 2", 27% 

G roller 9 472 5% 5% 

GrowGe JO £317 178 12', 12% 

GrabO .06 .7 15 157 12 11% 

Gruim 1 X0 7 314 2F, 20 

Grim pt£0O 11. 12 26% 261; 

Gruntri .10 3 0 30 S% 5% 

GuHfrd .68 10 8 55 23% 227, 

GHWst JO £4 13 1607 39 301, 

Gums £3 13 100 157, IF; 

GuHR pfl.30 X3 2 20% 201, 

GltStUl 1.64 11.6 BIS 14% 14% 


165 7% 67, F. -%- 

18 14 401 72 71% 71% -% 

X7 17 346 14% 14 14% -% 

£3 g 1202161, IF. 15% -7, 
5.09 79 21 27% 20 +% 

£7 7 17 20% 20% 20% 

IX >190 5 4% 6 

190 3-10 0-32 3-18 

£6 16 406 271, 271, 27% +% 

I. 6 13 23 34% 34% 34% +% 

XO 18 429 27% 28% 26% -% 

261121% 21% 21% 

25 190 2i. 2>, 21. 

79 10% 10% 10% -% 

II. 64 17% 16% 167, 

7.1 0 119 10% 18% 18% 

10 149 u27% 271. 27% +% 

206 F. 6% 6% -% 

14. 18 17 IF. 16% 

3.8 7 70 45 44% 447, +% 

.9 9 20 127, 12% 12% -% 

28 15 27 11% 10% 10% -% 


Eqntk pf£31 14 18 17 16% 16% 

EqtReal.72 3.8 7 70 45 44% 447, +% 

Equitc n.12 .9 9 20 127, 1Z% 12% -% 

Erbmnt JO 20 15 27 11% 10% 10% -% 

EssBs n .44 £1 12 04 20% 20% 20% 

EMexCBOb 15 13 121 23% 22% 23'* + % 

Estrine .72 1 7 9 10 19% 19% 19% +% 


Ethyl ■ J< 

vjEvanP 

*lEvanpI 

vtEvn ptB 

EsCetol.60 

Exceisrl.SBe 

Exxon 140 


■ -58 2.B 11 2918201, 19% 20 


31 21. 2% 

30 27, d 2*i 
3 4% 4% 

45 9 33 36% 35 

12. 26 16% 16 
858 455552% 52 

F F F 

*1.6 3 5 B% 9% 


21 . 2 % 2 % - % 

d 2% 2% - % 

4% 4% 4% - 1, 

36% 35% 35% -% 
16% 10% 16% -% 
52% 52 52 -% 


PH kid .ISel.B 3 5 

EMC £20 17 37 522 
FabCtr -28 2.5 14 33 


11% 11 1 

Facet 7 10 12% 12% 12% ’ 

Fatrciid.eO 4 6 43 17% 17% 17% ■<■% 

Fane pf3 60 9.0 11 37 36% 367, +% 

FairM .10 1.4 B 45 13% 13 13 -% 

FainQl 1 25 118 22% 22 2Z% -f-% 

FrYWF 5 4 29% 29 29% -% 

Forati 88 48 8 9 10% 18% 10% 

FuyOrg 20 £1 16 139 9% 8% 9% - % 

Fedors 03e .3 8 598 8% 0 6 + % 

FtMlCo 1.04 5.1 0 28 36% 38% 36% + % 

FedExp 2B 3973 38% 37% 37% +% 

FdMog 1.52 4 3 10 48 35% 35 35% -% 

PedNM .16 10 409 16% 10 16 -% 

FetFB8.ro 30 7 112 1B% 10% 10% -% 

Fedflf! 144 6 6 14 111 21% 21% 21% - % 

FdSgni SO 47 15-116 17% 16% 17% -% 
FeODSt£54 4 2 B 4047uB1%S8% 60% +2' 
Ferro 1.20 4 5 11 33 26% 20% 26% -% 

Fittest 2 7.B 12 51 28% 26% 26% +% 

FmCpA-OSj 921 6** 6% 6% -% 

FlnCo p»£73e 22. 17 31% ail. 31% -% 

FiresM 00 4110 3250 1)20% 10% 19% -1, 

FIA» a .96 3 3 0 27 201; 20% 20% 

FBkSysl.60 4 4 0 297 36% 35% 36% +% 

FSost 120 1.8 10 153 68% 87% 67% -% 


9% 

60% +% 
11 +% 


7 19 12% 12% 12% 

4 0 43 17% 17% 17% -«-% 

9.0 11 37 36% 367, +% 

1.4 8 45 13% 13 13 -% 

25 110 22% 22 22% * % 

5 4 29% 29 29% -% 

48 8 9 10% 18% 1B% 

£1 16 139 9% 9% 9% - % 

.3 8 598 8% 8 6 + % 

5.10 28 36% 3F« 36% +% 

38 3973 30% 37% 37% +% 

4 3 10 48 35% 35 35% -% 

10 439 16% 10 16 -% 

30 7 112 IB?, 10% 10% -% 

6 6 14 in 21% 21% 21% -% 

4 7 15-116 17% 16% 17% -% 


35 35% mi, 

10 16 -% 
10% 1B% -% 
21 % 21 % -% 


4 7 15-116 17% 16% 17% -% 
4 2 8 4047 uBl% 66% 60% +2% 


FBkSy 81.60 4 4 a 

FSost 1 20 1.0 II 

FstChlcl 32 5 4 21 

FlBTex 1.30 9.6 9 

FlBT* ptXlle IX 
FlCity 9 

FFeCAziSe .8 6 


5 4 20 3762 24% 24% 24% 
£6 9 183 13% 13% 13% 


FkdSt pf£37 7.9 

RM« .24 £7 1 

FDiiatn n 

fnsjb £86 15 : 
FriPa 

FsFa 012-62 93 

fl Unfit 1.92 6 5 

FTVaEBt .84 17 I 

FTWac 130 491 

FWisc pt6J5 1£ 


IX 2 41 41 41 -% 

9 67 9% d 9% 9% 

.0 6 32« 19% 19% 19% -i. 

4JB 237 «9 48% 40% 

7.9 23 29% 29% 29% -% 

£7 8 496 9% 9 9 -% 

12 79 U10% 17% 18% -% 

X5 7 265 u52% 61% 82 +'. 

204 7% 7 7 -% 

9 3 56 28% 20% 28% -% 

8 5 10 32 29% 2B% 29% - % 


241 23% 22% 
4 26% 26% 

*100 52 52 


Fiaefib 1 2.7 35 14 361. 3F, 30% +% 

FtahFd JSe J 4 101, 10 IF, +% 

FHFnGst.32 3.8 9 402 35% 347, 35 

FleriEn.36 189 550 22% 21% 21% -% 

Fiemng 1 £7 14 1308 37% 30% 30/, -% 

FKudV JO 2 0 « 35 30% 3F; 30% 

Fhnd pli 81 IX I 12% 12% 12% 

FligSf JO J 19 137 357, 35% 35% 

Fleam 14 132 25% 23% 25% m% 

FlaEC .16a .4 13 18 41% 41% 41% +% 

FtaPrg £16 80 9 250 u27% 267, gyi, 

FlaSU M £5 IB 137 16 16 18 -% 

RwGan 50 3 47, 47, -% 

Flow m AS £218 34 19 107, 10'g -% 

Fluor .40 £1 306 19 18% 1B% -% 

FootaC £20 3 J 12 45 58% 56% 56% -% 

ForoM £40 X8 3 8106 43% 43 43% -% 

RDearIJB 11. 46 IF. 12 12 -% 

FTHowtH.64 £5 15 109 85% 66 85 -% 

EosfWh .44 XI 14 290 14% 14% 14% -% 

FmStP .68 7.4 10 12 9% F. 9% 

Fo*bro1.04 X6 83 27 » 29 29 -% 


FooteC £20 
ForoM £40 
RDear 1J6 
FYHowdl.84 
EosfWh .44 
EcaSrP .68 
Foxbrai.04 
FMEP n 
FMCG 2.09* 
FrptMe .60 
Frtgrm 60 

Fruohf s .60 

Front pi 2 
Fuqua .40 


16 18 - % 
4% 47, -% 

1#, 10'g -% 
16% lB7g -% 


7.4 10 12 9% F. B% 

£6 S3 27 20 20 29 -% 

804 221; 22% 22% -% 

22. 1.276 9% Srt, 9% +% 

2.0 16 1356 21% 20% 21% m% 

£4 15 43 24% 24% 24% m 1, 

£6 5 IBS 22% 22% 227, +% 

7 J 118 27% 27% 27% -% 

1.3 8 441 31% 30% 31% +% 


G G G 

GAF .ISO J 11 87 32% 3l% 32 

GAF pf 1.20 3D 7 39% 391; 39% -% 

GATX L20 4.013 68 29% £F« 29% +7, 

GCA 12 924 26% 24% 25% m% 

(SCO 1 1511 W 75% 74% 75% ■*■% 

GEO 5 0 5 5 

GF Cp 22 71, 7% 77, ♦% 


49 32 

30 12% 


12 % 11 % 
37% 27% 
10% 10% 

29 19% 
17% 10% 
421, 20% 
10% 5% 
13% 9 
44% 31% 

30 10% 

19% 12 
13% 0% 
26% 17% 
73% 45% 
42% 30 
54 35% 

83% 58% 
27% 12 
25 11 % 

32P|| 2F, 
16% 6% 
50% 43% 
86% 46% 
35% 20 
26% 19% 
10 37, 

48% 36% 
30% 22 
37% 21% 
19% 13% 
37% 24% 
77% 01 
25% 18% 
54% 39% 
IF; 8 
23% 13% 
27% 20% 
13% 0% 
20 % 12 % 
25 17i. 

33 21% 

271; 18% 

41% 237, 


19% 1S% 
11% 5). 
30 22% 

17% 14 

2S% 23 
63% 40 

81% 44% 

65 42% 

43% 30). 
21% 13% 
25% 17% 
10 13% 

19 14% 

19 IS 
32% 25% 
44% 37 
33ij 26% 
36% 21% 
40% 273. 
9% S% 
14% e% 

62 49 

17% 14 
28% ip; 
15 5% 

24% III. 
50 35% 

37% 273. 
263. 197, 
21% 14 
10% 3% 
26% 11% 
29% 19 
13% 7% 

19 157, 

85). 55 
14 9% 

53% 41 
16% 8% 
24% 14% 
130% 99 
24i, 151, 

29% 2T, 
11% 5% 
7% 2-*, 

SO 23% 
.2 20% 
342. 173. 

43% 32% 
29% 23 
57% 46 
17% 9% 
54% 323. 
40% 27% 
17% 10 

20 15', 

20 16% 

a st 

32% » 
353, 26 
13% 9% 
38% 23% 


GltStUl 1.64 11.6 BIS 147, 1.% 

GHSU pM-40 12 *20 u35% 36% 

GHSU pr3.B5 IX 13 30% 30 

GUSU pr4.4Q IX 30 337, 33% 

GAera -69e 4.0 19 36 15% 15 

GuUori .00 3J 13 1 15% 15% 

H H H 

HaBFB 1 X9 325 26 251; 

Krittn 1.00 X7T1 313932 31% 

HaOwd .06 5.3 19 4417 1% Ug 

Halwd p(.S6 X3 86 10% 10% 

HomP si. 38 4.5 9 160 30% 30 

HanJS 1.47a II. 40 13% 13% 
HanJI 1.04a 9.4 42 19% 19% 

HandimLl2 £3 15 268 40% 47% 
Hand! wi 1 24 24 

HandH .66 X3 IS 61 19% 19% 

Hama .40 £2 28 51 18% 16% 

HaifkrJ 1 £014 18 50% SO 

HaitadsJS L9 19 3T9 30% 29% 

Hameb 27 40 10% 10% 

Hrpftw JO 3.0 12 45 267, 26% 

Hants J0 X5 11 788 25% 24% 

HarGr n 8 35 17 167, 

Harseo 1J8 4.7 11 123 27% 27% 

HartnalJa 4.19 386 32% 31% 
HonSa 1.80 11. 11 • 18 1S% 

HawH si. 64 7J 10 78 22% 2Z>. 

Hay«sA20e 1.7 7 80 11% 11% 

Hazletn .40 U 15 30 26% 20i, 

HazLsb -32 £8 19 4 11 10», 

HflhA a 33 117 197, 19% 

MUSA 52 555 Wg 17% 

Hacks J8 £6 100 11% 10% 

HedeM .20 U 38 320 171, 107, 
He6anj*8b £3 14 669 21% 207, 
HaOg .38 16 12 109122 21% 

Heinz 1.60 £4 13 130 477, 47% 

HeineC 20 S3 14% 14% 

HehnP -34 IJ 27 59 22% 22% 


HayesAZOe 
Hazletn .40 
HazLsb .32 
HflhA s 
MUSA 


HemCs 1 5% 5% 

HembKJOa 7J 12 12 11', 

HefcuUMIO 4.0 10 1438 33% 33% 

HertCs 22 494 18% 15% 

HerflC pli JO X4 39 28 28 

HerSptn 14 315 17 10% 

Hereby 1.40 £4 12 88 40% 387, 

l la aa m t 16% B% 

Hestn p( 7 11', 11% 

HewIPk J2 .6 15 4300 34% 33% 

Hracal JO 23 15 39 26% 26% 

HfSheer.50 2 0 12 55 19% 19 

HIVWI .15 1.3 9 190 12% 11% 

Htnert J4 2.4 12 *40 22i. 217, 

HUm 1.00 £0 15 1013 69% 60 

HHachi.33e 1.0 IT 2060 321. 32 

HoUdsy 1 1.0 14 1039 u64% 53% 

HoilyS 1 1.3 13 31 78% 77% 

HomeD 31 367 17% 17 

HmFSD 0 765 u2S% 2S1. 

HmeG pn.10 ix 92 6% F. 

Hmstka .20 .0 42 1957 25 24% 

Hmsffn40 £6 5 55 15% 15% 

Honda -38a .7 10 813 53% 53 

HonweH 90 33 11 997 57% 56% 


HoUdsy 1 
HoilyS 1 
HomeD 
HmFSD 


HonweH 90 

HoovAfl.04 

HrznBnl.12 

Horizon 

HoapCp.60 

KatrilnZeO 

Hough VOS 

HouFab«6 

Hourintl.75 


32 12 71 32% 32% 

4.3 9 12 257, 253. 

21 4% 4% 

14 12 2410 42% 41% 
6 1 14 79 28% 28% 

2 7 14 372 357, 35% 
£8 10 67 17% 17 

49 6 486 35% 35'. 


mnntnn.'e see aa 1 ; os'. 

Hoint pf6J5 BJ 12 74', 74% 


HugnSp .32 
Human 68 
HuniMI .50 
KuttEF .80 
Hydral 2 


Houlnd2 64 10.0 1836 25% 25% 

HOONG212 4.6 275 44% 44% 

htouORl 960 21. 14 9% 9% 

HowtCp.40 £2 21 13 10', 16 

HimbnC 26 84 13 28 27i, 26'g 

Huffy .40 3 9 0 110 10% 10% 
Hugnn .40 3 3 1211 15% 14% 

HugnSp .32 1 B a 26 18 10 

Human 68 £4 14 760 29% 28% 

HuniMI >50 1 9 1G 18 27 28% 

KudEF .80 2 3 14 2759 35% 343. 

Hydral 2 7 I 10 99 20% 26 

I I I 

ICM n J2e 1 J 39 18% 171, 

KM 108 312 10'g 10). 

ICN pi 270B.B 2 27% 27% 


INAIn 1 92 12. 

IFTlm n 

ITT pIK 467 
ITT pIO 584 
ITT pit 4 SO 7 0 
kfc)hoP3.28 7.9 
ktesIB 

mPom2 64 11. 

IIPow p(£04 1£ 

IIPOW pr£13 12. 

IIPow Df2-Z1 12 
HPow pf3 78 12. 

IIPOW p)4J1e 11. 
IIPow pi 4 1£ 


1£ 18 16% 16% 

104 36% 24% 

67 44 61 60 

8 4 g 591. 58 

7 0 1 64% 64% 

7.9 8 55 417, 41% 

52 15% 15% 

11. 6 6633 24% 24% 

1£ *200 IF, 16% 

12. *100 18 10 

12 2130 1B% 10% 

12. z2SOOai% 31% 

11. 4 41). 41% 

12 6 32% 32% 


rrw s .64 2 0 13 222 33 32% 

lmpGnf£09e 5 6 9 438 36% 37% 

ImpCp 13 215 S', S% 

INCO JO 1.5 2174 |4 13% 

IndIM pf7.78 IX *200 02 62 

IMM pf£15 12 24 17% 17% 

IndiGs si 86 7.0 7 103 27% 27 

Inarco .14 £1 87 6-', 63, 

Irrtmtc 29 1095 24% 23% 

mgerR 2 60 5 6 17 70 4 7 46% 

In^l pi 2.35 7.4 4 Oil, 31% 

inwsd JO £3 1ST 22% 22 

Insilco ID 5 3 11 SB 19% 18% 

InspRs 141 5% 5% 

InigRsc 8 156 22% 22 

InigR pI3 03 11. 1 261. 26), 

IntRFn 14 109 12% 12% 

UcaSa £10a It. 26 13% 18% 

imarco X08 4 7 12 778 1)86% 653. 

Intrtat .60 576 605 10% 10% 

MlrUi £60 X2B 19 50', 50% 

Inmed 200 0% 8% 

InlAlu 72 £9 9 24 10% 18% 

IBM 4 40 3-4 12 6195 129% 12B% 

bitOrl .30 1.3 9 124 2F, S2U 

IntFlov 1.12 40 15 93 28% 28 

IntHarv 2651 8', 8% 

IntHr wl 537 S). £% 

BUH DIC 6 47% 47 

imH pfA 3 33 32% 

BilH P® 44 27% 26', 

bntUn £50 &S 11 110 39% 39% 


40% -% 
26', 

22% -% 
6'; _ 

59 *2'j 

26', ♦% 
1'% 

19 m% 
10% "% 
45% -1% 
16% 

41% t% 
323. 

31% -% 
IF, 

70 *% 

S> ;S 
f* :i 
» 

17% -% 

56 -% 
70% -1 
37% "% 
5»3 

7 +% 

13 

76% -1% 
12 -% 
43% 

00 -1- 

a-' 

32% +% 
22 % -% 
387, 

29% 

-% 

20% “% 
251, 

61% -1% 
61 -1 
29% -% 
17% -% 
11 % -% 
11% +% 
23% -% 
62% m% 

13 + % 

3% “% 
19% "% 

31 -% 

26% -J, 
15% -% 
21% 

401; -% 

61 -% 

17 -% 

Jlj 

261; -% 
16% -% 
27% +% 
5% +% 
127, 

117, +% 

fS! 8 - 1 " 

26'; 

S). -% 

23 -% 
38% 

15% +% 

a=i 

3F, +i 4 
30% +% 
33% -% 
15% -% 
10% 

257, -% 
31% -% 

1% +% 
10% +% 
M% -*■% 

a 

19% +% 

10% +% 

§,-'i 

10% 

26% -% 
25% 

- 1 * 

271. 

31% 

15% -% 
2?% +% 
X2? “ 4 

28*4 “% 

11 +% 
197, +% 
10% +1% 

B 

47% 4-% 

5% -% 

12 +% 
33% -% 
15), +% 

26 M% 
1«4 "% 
40% +% 

6% -% 
11% -1. 
33-, 

2F, 

IB -% 
11% -1- 
22% +% 
60', -1% 
32% +% 
54% 4% 

g; + % 

24% 

15% mi, 

»% M1% 

57 -% 
2«! -% 
s 

28% +% 
35% -% 

17 -% 
35% +% 
747, +% 
25% + % 
44% 

S + '* 

27i. m l, 
IF, 

1«, -% 

18 

28% “% 

28 -% 

IV,* _a » 

10% 

ZTb -1, ; 

16% - u ; 

25% mi, 

60 -1% I 

58% +', 
64% Ml 
41% -I, 
15% MT, 
24% *', 
16% -1 
18 -1, 
18', Mil, 

31', +', 
41% "% 
32% m% | 

3*2 'J ' 

37% -% l 

07g 

13% 

62 +% 
171. -% I 

27 -% 
e% -» 8 ; 

24 -h% ; 

46% -% ! 

31% 

22% 

19 i 

5% -% 

22% m % i 
26), 

i2 r , mi, : 

10% -% : 

ea +', : 

10% + I, | 
80% - % < 
% ! 


Ch'ge 

12 Mwft ft Sts Base Pm. 

Kgh law Stock Dig. YU. E 100s High low ftjc* Ctaw 

J J J 

3l 70 JWT s 1.12 36 14 1B1 uJl'- 30% 31% +% 


Ch'ge 

mm, PE Sis Oflw ftn. 

ICjrZm sack DU. YU. E 100* H* Uw ftorieCare. 


98% 90 JerC pUSJO 14. 

IF; 12% JerC pi £10 13. 


*00 iM 97% 9B 

50 16', 16 16% 

20 141 0«, 9% 9% 


5-g Jeuncr 20 |4i u<, a-; a-; 

I 43i, 28 JohnJn 1 JO 2.7 16 1392X44% 43', 44% * -, 

46'. 371; JohnCnl.86* 4.7 0 27 39% 39% 39% 

1 29% 2V, Jorgen 1 £0 10 x5 26% 26% 26% - a 

26% 15% Joanns 00 3 4 14 44 24 23’g 23% - % 

27% 21% JoyMlgl.4a X714 567 24% 24% 24% 

K K K 

10% 7% Ka .20 23 10 221 9 0), X% -% 

10'g 9% KLU s 11 97 16% 16% 16% 

39% 33 KM1 pf 4 50 1£ 7 3n- 37 1 ; 37i- - % 

41% 27% Kmart 1.40 4.1 8 3382 34% 34 34% 

40% 20 KN Eng 1.40X8 18 21 39% 39'. 39'. -% 

16% 12% KoisrA! 60 4.4 241914% 13% 13% - 7 a 

64 93 KOI 59pM.75£B 1 55 55 55 

63 52 KOI 6fiol4.750.fi 1 55 5b 55 


& ^ Vr\ ?;% ~A 

1 1 S' a; kin 

=T £ SI s a:s; 

ss; if* sasi** "5 4 ,fl ”, l -5 


1 23% 15 Munson 

,7% 30 AlurpnO 40 


22% 

1«g 

KatsCe .20 

IJ 

148 

15% 

15% 

w* 


203. 

15% 

KaiC pi 1 37 

Xfi 

6 

16 

15'; 

16 

M % 

ib% 


Koneb 40 

4.4 

137 

9% 

9% 

9% 

- '« 

24 

14% 

KCtyPL2 36 

11 5 

220 

2F, 

2«i 

22 


31 

25 

KCPL pf3.80 

1£ 

*120 31 

31 

31 

M). 

3F; 

29% 

KCPL pi 4 SO 

12 

Z300 U37 

37 

37 


) 29 10 207 u40 f7% 47% 

23'- MurpO 1 3 3 12 1*4 3U g 30% 30% -% 

ll’2 MumS) 60 3 4 10 46 17% 7% 1£ *% 

IfJ 11 * MuTOn,. 440 il. « 13% 19% l£k % 

1,1 MWln N N N 

'S’ Jffi SSb .»"»» MJ, S’. ”1; 

CS.P'SS.:!- 

& a s—- ss a a f: ss * ' 

^ 21 120 52 12 S* ‘ 

7Q7. sis. fttosmm 7 6 < „ 4 

42 * 303, NolCan 1 2 4 10 100 41 , 41 4 41-, 

101; 11% NtCnv s 36 3.0 13 11 76 iFg 2i 

33 22)* N«DM£20 7.2 34 267 3W. 30* Wi 

20 If, NaiEdu 12 M 13% * 

as* ss 1 * :s: % 

a a, .251.018 ^ a 

29% 17^ NMadE^SZ 1.9 « ’ |^ s 1\\ 

11% 6% NMmaS 3 JL* L- s , * 

ao 2 NtPrest 1 £7 12 17 26-g 26% 

16% 9% NtSemi 13 5W0 li 10; 10% -4 

30 21% NtSveln 1 3 5 11 128 29Jj .8| -X, * 

10 11% NStand *0 29 11 9 13). ‘»a J*" ■ 

13 10 Norco n.64« 52 7 00 «^4 '=^*1 

59J. 211, NovPw£76 9.4 9 29 29% 29% »% . . 


10% 14% KCPl pl2 20 1£ 

54", 36% KCSnu I 21 
19% 12% KanGE£36 l£ 
37% £8% KanPU£96 8.0 
22% 10 K8PL pf£32 II. 
21 17% KaPL pl£23 II. 

45 18 Kaiyin 

115 49 Kaly pfi.40 16 


2 1 0 54 47 46% 407, -% 

12. g 2459 19% 107, 19 - % 

8.0 0 76 37% 37 37 -% 

II. 1 21'a 2J7, 21% +% 

II. 3 20% 20% 20), 

203 35% 34% 347, -% 

18 2 90% 90% 90% +% 


10% KaufBr .40 £6 5 38 157, 15% 15% -% 


I 1B% 12% Kaul pi 1 JO X 4 
88 58 Kaul pi 8-75 II 


79% 79% 79% 


50% 28% KeUoggl-76 3.7 14 896 47% 47 

34% 22 Krilwd 1 20 3 6 7 18 31% 31% 

| F, 15-16 Kenai 18 1% 1 

28% 19% Kenmt .00 3.6 16 15 23% 22i. 


47% Ml; 
31% M% 


28% 19% Kenmt .00 3.6 16 15 23% 22% 23% +% 

, ZB's 20% KyUdl £44 XI 9 236 26', 28% 267, m % 

16% 10 KerrGI .44 4J 33 10% 10% 10% +% 

26% 17% KerG pll.'O 94 2 10 10 IB mi, 

34% 26". KerrMd.10 3.7 24 650 39», 29 % 397, m % 

273, 101; KeyBk 130 4.9 0 70 26% 26% 26% 

5 2% KeyCon 3 2% 2% 2% 

19% 14 KeysJnt.40 £7 T8 15 17% 17% 17% 

36% 26% kittle 1.20 36 9 45 33% 33% 33% 

53 39% WmbC 62.32 4.4 10 2448 u5F. 52', 53% +% 

36). 23% KnghtHdd £3 15 089 347, 33% 33% -1% 

20% 17% Koger £30 £8 52 27 26% « 26 -% 

293, 15% Kobnor J2 IJ 16 42 171, 17 17 -% 

23% 17% Kopere .00 4 5 24 262 18% 17% 17% -% 

104 96). Koppf pi 10 IX 4 99% 90% 99% -% 

16 12% Korea n 73 13% 13% 13% -% 

43). 291, Kroger 2 4 7 11 477 43 42% 42% -t, 

26 11 KuNms.60 £3 15 103 u267, 26% 26% M% 

67% 41% Kyocer.33e J 24 9 43% 43 43% -1, 

23% 13 Kysar JO 4.3 6 13 18% 10% 18% +% 

L L L 

15% 7% LFE 85 15% 15% 15% 

4% 2 LLCCp 5 2% 2% 2% 

171, B% LTV 1421 IF, 97, 9', -% 


10% 11% NtCnv s 36 
33 22). NFOtSt£20 

20 1<% NaiEdu 

29% 10% NatPGsl 06 
45% 27 NalGyp 2 


67 . 521; NO pi 
29% 17% NUedE .52 
11% 6% NMmaS 

29 2T, NtPrest 1 
18% 9% NtSemi 

30 21% NtSvcin 1 


29), 21% NovPw£76 9.4 
14% 11% NevP pH 60 11. 

171, 14% NevP pH. 65 12 

121. 8% NevSvL 50 4 7 

40% 28% NEngEOBO 69 
26 21% NEnP pf£76 11. 


II. ZlOO 14% 143, 14% M7, 

12 6 16% 16% 16% -% 

47 8 5 IX", 10% 10% -% 

6 9 7 1374 4F; 40% 40% 

II. 67 253, 253. 2b% M% 


I Zo «fl'« "cnr !*c.ro ><• -- - ^.r , r 

26% 21% NJRsc £04 7 7 9 tM u2W. 26 28% ♦■% 

yZ 14% NVSEG£44 IX 7 42 1 24% 24 .4 -% 

IF; 13% NYS pt £12 12. 10 IB . ^ ’| a *}» 

130 24 NTS pTO3 75 13. 7 29; 29% 


15% 7% LFE 85 15% 15% 15% 

4% 2 LLCCp 5 2% 2% 2% 

171. LTV 1421 IF, 97, 9', -% 

291, 18% LTV pi 306 IX 99 23% 23% 23% ~<« 

69 SF,LTVpl£26&4 1 58 58 58 

10% 13 LTV p> 1J5 BJ 73 15% 15% 15% -% 

17 10% LChnnt 18 409 12% 12% 12% +% 

29% IF, LaefGs 1.70 7.6 7 17 22', 22% 22% 

13% 6% Lafarge 20 £6 99 73. 7% 7% 

3l't 23 Lairg pt2A4 10. 0 24 2^ 24 +% 

14% F, Lemur 3 -24 £114 3 11% 11% 11% -% 

4% 1% LamSes 194 15 3', 37, 37, 

14% 10% LawtbisJS 4.5 15 250 1»« 12% 12% -% 

25% 13% L«>Pt .20 1.1 10 128 19% 18% 18% -% 

28% 20% LearP pl£B7 11. 34 25 24% 25 Ml, 

521, 371, LearSgl.80 3.7 9 135 4g 4S% 403. mi, 

131% 98 LewS pl£2S 19 1 120% I2F; 12F; Ml 

207, 14 LsaRnls.40 £1 15 5 19% 19% 19% mi, 

34% 24% LswyTrl JO 4.8 12 80 31% 31% 31% 

39% 21% LaoErd J2 £4 18 38 3T, 37% 373. m % 

IF. 9 LegUasH 1.4 24 38 14% 137, 137, >1, 

21% 15% LegPlet.48 £3 B 28 20% 20% 20% -% 

4% 2% LehVal 2 2% 2% 2% 

15). 13% LeiMm 1.80a 1£ 206 1 4 13% 13% -% 

15% 97, Lennar JO 1.5 19 51 13 13 13 

24), 10% LeucMs 4 19 20% 20% 20% 

53% 50 Leucd pT.Ofie 14. 1 52 52 52 M 1 

36% 23 LevtSI I BS XS 28 56 33% 33% 33% -% 

507, 42% LOF 1.32 £B 8 46 40% 45% 45% 

TFj 877, LOF pf 4.75 8 5 4 73 73 73 -% 

32i, 22% UMyCp.72 2 3 17 31 31% 31 31 -% 

90% 53 Lilly £20 4w1 11 1704 77% 76% 77% Ml 

40% IF, Umttad .32 .8 26 18B3u407, 39 4Q% M1% 

45% 26% (JncNdl.84 4.7 12 2337 39% 38% 3F, M% 

22% IF, LlncPl 2J4a IX 23 22% 2F, 2F( 

00 81% Utton 2 £8 11 101972% 71% 71% M% 

53% 32% lockhdJOa 1.2 9 2073 48% 471; 48% +% 

421. 20% LOCUM JO £011 137 29% 28', 287, -% 

51% 23% Loews ■ 1 £0 14 390 u5l% 50% 51 - % 


347, 241, UwyTrlJO 
39% 21% LaaEnl .32 
IF, 9 LagUasSO 
21% 15% LsgPlat.48 
4% 2% LehVal 

IF. 13% LaiMm i.6Ba 


IB 13% Newafl .50 3.1 10 68 16% 16 ]•!» 

50% 32% NewhalSSe .6 31 *0 4»S 8 

151- 11% NewhH4 78e 32. 15 1<% 14% ’"i 

10% r. NwftlRt2.70o 3X 12 Si- 8% 8% ~ a 

50% 31 Newml 1 2 2 32 65 453, 4J-g 44, -% 

5% 1% Nwpaik 79 2 2 m 

irf% 12% NtaMP 2 11.6 606 18% 18% 10% "% 

31 22% MaMplX80 II. *100 u31% 3»% 

30 30% NfaMpU.SS 13. z300 38 30 38 

431. 34 NlaMplX2S IX *10 41% 41% 41% -% 

40% 36% NiaMFXIO 11 =20 47 47 4. -1% 

10% 15% NiagSiilJ5e IX 60 iS% 15% 15% +*4 

IF, 10% Nlcolei .12 9 19 23 13-a 13J4 «^4 -% 

31% 247# fUCOH 3.04 9 9 215 307, 30% 30% *% 

19 I2i; NgblAI .12b .B 39 324 15% 15% 15% - *4 

69 48% NoiftSiX40 il 9 504 60% 05% t»0% 

31 14% Nortin 10 15 14-, 14--J -% 


46% NortkSri.40 
14% Nortin 


2 .2% 2% 2% 

1£ 206 14 13% 13% -% 

1.5 19 51 13 13 13 

4 19 20% 20% 20% 

14. 1 52 52 52 M t 


41% 29% Norstr 2.40 X7 9 96 u42% 41% 4£% M U, 

4B% 43 Noreir PI4.09O X8 1 49 49 49 

W 12 Nortek J8 .5 7 195 Ifi 7 , 16% IS 1 ! -% 

56% 43% NACoal 1 197 M 5F. 53 53 -% 

45% 2F; NAPftrt 1 2 6 8 32 39 39 39 -% 

20% 13% NEur0 1 64e 9 0 10 125 16% 18% 18% 

16 10% NoealLM 58 10.6 452 10 IF. 15% -»« 

15% 11^ NlndPSISe 13 7 *821 11', 11% 11*.“% 

447. 35 NoStPvJJ4 73 8 292 u45 4*'- 44% - % 

35% 28 NSPw pflBO 11. *100 32% 32% 32'- m% 

104% 90% MSP p!1Q36 IX 240 102% 1023. 102% 

’ ’ - 385 35% 35% 35% -% 


42% 297, Nor Tel .50 
4% 27, Whflrt g 

49 26% Nartrp si 20 

62% 407, Nwtlnd£68 
20 07g NwSIW 

307, 30). Norton 2 
30% 21% Norwstl.80 
51% 207, Novo .22t 
38). 26 Nucor .40 
0% 3 NutnS -08| 

04% 58% NYNEX640 




57 

•«a 

4% 

4% 

*I» 

2.5 

12 

827 

47% 

46% 

47% 

m% 

4.9 

20 

500 

543. 

54% 

541- 

M% 



3 

11% 

11% 

11% 


SB 

11 

45 

34% 

»% 

34 


68 

16 

106 

26% 

26b 

»% 


.B 

12 

434 

26 '; 

26 

26 

-«4 

1.1 

12 

119 

36). 

36% 

36% 

-% 



44 

4% 

4% 

•»% 


7.8 

0 

1037 u84). 

04% 

84% 

+ , Z 


35 19% LogiCOUO .6 20 1 33% 33% 33% M% 

331; 19% Lomnil.16 XS 12 235 33% 33% 33% M% 

25% 10% LomMsJli J 10 87 247, 34% 24% 


■000 

5% 1% Oaktnd 163 f-" 8 1% 1% "-% 

36 23% OokitaP1J2 4.3 12 15 35% 35% 35% -% 

35% 23% OodPsB.50 &7 9 640 20, 2F. 2F, - % 

55% 40% OoclP pf£18 4.7 4 46 4S% 46 


21. LomMwt 


& &a=s s 


27 17% LnStar 1.90 £0 6 906 23% 2F, 2S% -% 

32% 44 LoneS pAS.37 IL 41 47% 47% 47% M% 

8% 3% ULCo 2 1292 6% 6 6% 


237, 20% OoclP pK-50 12. 

20% 17% OcciP pI2J2 11. 

22i, ia% OcciP pf2.30 11. 

51% 46% OcoP pf8J5 12 

113 105% OcciP pf1X50 14. 


4 46 J5% 46 -7, 

2 21% Cl'; 21'; +■% 

3 19'; 19% 19% -% 

1 20% 20% 20% M % 

69 50% 50). 50). 

119 110% >10% 110% m% 


UL PO- 
LL ptS 


8% 3% ULCO 2 1292 6% 6 6% - °8™. 

24 14% UL PE ZlOO 22 32 22 If* SSL 

20b 6% UL ptX 13 17% 171, 171, 34 25% OUEd pM A 

JS; 9 UL p«f 24 17% 17% 17l| -% 35% »% OhM pHJ 

207, 9% UL pT/ 24 17% 17% 771. +% 54 41 OhEd pfT.j 

24% 11% UL p«U 42 21 21 21 » « gj* 

19% 0', UL pJT 40 1«7, 16% 16% -% 61% 

55% 27% UL pS 3 51 51 61 26% ^ 

15% 6 LI pf 3 13% 13 13 »% ft OtjEd 

171; 7 UL dO 2 14% |4% 14% -% 15 IF. OtlEd pH E 

293, 17 LongDa 18 578 293, 2F. 29% M% 63 47% OhEC Ipfl i 

33>, 22 Lorel .48 IJ 18 855 30% 30 30% ]7% 11% OJlMatr40 

13 107, LaGenl .55 4.69 5 12% 12 12 M% 52 OhP riC7 

38 221, LaLanfl 1 £9 11 111 34% 34% 343, W, IS OhP ' plG2 

2F, 17 LaPac JOb 40 38 113 20% 20% 20% J9 1 * OUaGE 2 

32% 287, LaPL p!4.0O IX 18 31% 31% 31% +% & JL SS?° ptBC 

23% 16% LaPL pIX10 IX 21 u2M, 23% 23% »% W 1 * ?*" 

29 22% LouvGfi.44 84 8 119 u29% 20% 29 M% ft „ 

50 38 Lows! s £ 4 3 7 17 467, 48% 46% M% 3 M OnoWa .BC 

30 16% Lowes J6 1.4 16 188 28% 26% 26% ?Fg ONEOJC.56 

2F, IF, Lubrzl 1.16 X3 12 538 22 21% 21% - % ^ OrenRia.04 


22 OOE CO 1 £0 17 47 26% 26% 26% 

24% Ogden 1.80 59 15 147 31% 30% 30% •*« 

9% OtuoEdl.88. 1X 8 1057 14% 14% 14% 


55% 27% UL pS 
15% 6 LI pP 
171; 7 UL pfO 
293, 17 LongDa 
33% 22 Loral .4 
15 IF, LaGenl .55 
38 22i, LaLanfl 1 


147, g% OtuoEdl-88. IX 
34 25% OhEd pM 40 14. 

35% 26% OtlEd pf4J6 13. 

54 41 OtlEd pf7 24 11 

56 42 OtlEd pf7 38 14. 

81% 45 OhEd pfB20 14 

267, 181, OtlEd pfb 50 14 

20% 21 OhEd prl92 11 

15 10% OhEd pli .00 1£ 

63 47b OhEd p«64 14 


Z120 32% 32% 32% m%| 
*100 34 34 34 -I 

Z80 54 54 54 

*200 54 54 54 

z 230 60 50 59 -I 

26 26% 25% 25% -% 
46 29% 28% 29% 

7 14). 14% 14). Ml, 

Z400 63 63 63 +'; 


32 23% Lubys s .54 £0 18 225 27% 26% 271; + % 

20% 15% LuckySI.16 XI 10 336 19% 10% IF, +% 

M M M 

23% 15% MAC0W4 1 J 20 100 IF. 19 19% 

55% 38% MCA .88 1.7 27 1125 53% 52% 52% M% 

247, 10% MCorp 1.40 6 8 8 208 2F, 20% 20% -% 

14% 7% MDC .32 £ 8 0 84 11% 11% 11% -3, 

42 34 MEI JO 13 15 094 381, 30% 39 -% 

147, gi, MGMGx-M 3 0 37 274 14% 14% 14% M% 

12). B% MGMGpf 44 3 6 2 12% IF, IF, -% 

IF. 10 MGMUi£0e 1.5 284 13% 13 13 

5% 2% MGMuwl 18 2b 2% 3% 

27% 171; MGMHoSOa £2 10 062 2F. 26% 26% m% 

29% 13% Macmts 55 1 J 17 937 u30 28% 29% M% 

537, 3F; Macy 1.16 2611 1730 44% 44% 44% Ml, 

42 36 MacypM.25 11. *100 39% 39% 39% >1 

IB 117, MocRas 105 12 11% 11', -% 

3F. 24 MagtCI 1 £9 8 408 34% 34% 34% M% 

29% 23. MgtArt 18c 25 27, d 2% 2', -% 

23% IF, Marti In 3flb £1 64 14 14% 14% 14% -% 

.217, 13% ManhNL32 1.7 10 a5 10-', IS'a IF, +% 

2Fg 11 MwtrCs.10 .7 22 41 24 23% 73% -r, 

>41% 22% MtrHan3J0 84 9 6016303s 30 38 -% 

507, 41 MfrU pM.530 1£ 2 63% 53% 53b -% 

11% 5b vfManvf 3 100 7% 7 71, 


19 117, MadRas 

3F. 24 MagiCI 1 
29% 2). MgtArt 18c 
23% IF, Marti In 3flb 
.217, 13% ManhM.32 
25% 11 MwwCs.16 
41% 22% MtrHan3J0 


IF4 11% OhMatr .40 XS 13 284 11-', dit%nb -% 
63% 52 OhP ptC7.60 1£ z*0 62% 62% 62% m % 

19% 15 OhP ptG£27 i£ 8 IF; IF, 19% m% 

243, IF, OhlaGE 2 6 6 9 204 23% £3', £3% -% 

8% 7 OktaG pL80 IX z650 73. 7% 7). + % 

36% 26% Otm 1.504.8 9 176 31 30% 31 

287, 5% Omnere £17 7% F, 7% 

19% 14 Oneida .00 5.4 10 16 14% 14% 14% 

33% 26% ONEOtG.56 X3 9 *132310% 30% 30% *% 

25-, IF. OranRk£04 8 2 9 18 247, 243, £4], 

137, 8% Orange .58 5.0 13 33 10% 10b 10% -1, 

28 19% OrionC .76 XO 50 47 25% £5 25 

13% 6% OnonP 35 147 103, 10% 10% 

10% 6% Orton pf .50 8 5 3 71. 7% 7% -% 

31% 24 Orion pl£75 9.5 13 29 29 29 

31% 18% OulbMa 64 £7 8 458 24 23% C3% 

3F; 17% OvmTr .72 £5 11 163 26% 28'; 2». -'4 

19 13 OvSnip JO 10 11 80 16% 16% 16% +% 

37 25% OwenCl.40 4 4 0 283 31', 31% 31% “% 

4F. 31% OwemmSSb 37 9 409 45% 447, 44.', -% 

135 98 Own 11 pl4.75 3 6 3 133% 133 133 -lb 

187, 10% Oxford .44 3.7 11 53 111. 11% 11% M% 

P Q 


137, 8% Orange JM 5.0 

28 19% OrionC .76 XO 

13% 3% OnonP 

10% 6% Orton pf .50 8 5 

31% 24 Orion pi£75 9.5 


167, 70% Oxford .44 


3T% 10 PHH .00 2 7 13 145 3*% 31% 3F, + % 

40 24% PPG 1 60 4.5 8 5771 35% 35 35% -% 

30% 15 PSA .60 X5 53 404 24% 24b 24% -rl, 

19% 13% PSA dpll BO 9 7 20 19% 19% IF- M% 

f3% 11', PeeAS 1.54 |£ is 13 % 13 i 1S) j + % 

10% 13 PacGE 1.72 9.4 7 900 ulF, IB', 18% Mli 

44% 307, Pacugl32 7.7 12 135 43% 42% 43% mu 

29 21', PcLum 1.20 4 7 15 42 25% 25% 25% m% 

9'g F. PacflssOSr 6 68 9 0% 07, +% 

*3 J 3 Jl 2 "■ 19 18J 8 ,fl '« 1B '< +l 2 


44% 307, PacLtgl32 

29 2H, PeLumi.20 

9'g F. PacflesOSr 

19 13% PacRs pi 2 


11% 5% v)Manvf 
2F. 10% vJMnvl pi 
33% 21 MAPCO 1 
a% 3 Marne: 

27, 9-16 Marcfla 

35% 19% Ma) MKh.ffO 


1£ 2 63% 53% 53% -% 

3 106 Fg 7 71, • 

63 20', 20% 20', Mb 

XI 8 1261 32% 32% 32% m% 

10 3% 3% 3% -b 

54 % % % 

4.7 8 17 34%^ 34', 341, 


17% 11', PacSd .40 £ 7 17 58 15 14% 15 +b 

73% 54 PacTs«X7Z X2 8 6787 69% 60% 69% + 1% 

12% 9% PacTui .40 3 7 24 !0% lorj iQ7j -% 


33% 15% Manoni £3 39 1199 u3JC, 33 33 --% 

IF, 9% MarfcC .32 3 4 35 9% 9% 9% -% 

10% 14% Mark pi 120 XO 1 15 15 15 m% 

87), 80 Marriol 5* 6 16 310 05% 043, 05 -% 

673, 25% MrehM2JO 3 7 40 820 64% 63% 64% M% 

54% 30% MarlM 1.34 £5 945 53% 53% 52% + % 

13% 6% MnryK .12 1.1 16 367 lib 10% 11 Ml, 

33% 22% Masco .56 1.9 13 1143 29% 28', 29 

IF, 7% MawMiOT 1.6 15 33 12% 12% 12% Ml, 

20 15% MasM 1.00 9.5 13 52 19 19 19 

3b 2 Masayf 280 F, 2 Sb 

■ " “ ■“ " 263. 27 M% 


28% 20% PanAEh70 

F. 4 PonAm 

3% 1% PanA wt 

£1 13% Pandckn 20 


20% MasCp 2.88 11. (22 27 


11% e>« Mastnel J2 


»). 31 PonhEQ.30 6.4 9 1240 )7 " 38 ' 36 “ -lb 

Si S im ' Pr 19 738 5% 5% 5% 

S I'S' 80 4 4 27 ns i3% ia' 8 i3% mi, 

PHrtDrf'8 £ 5 ” SwB* ^ 

3F; 25% ParkH I 12 3 7 9 417 30% 30 M -% 

19 13 PartiPn .52 £B 32 105 ui9b 18% 18% -% 

23. 1% PalPIrl 14 122 2% * 2V 2V 

'?? 4l& 12 06 13% 13% M% 

i? * 8 18 4,5 19 *B 19% IF. - % 
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12 

5% 3 

1% 5-16 

10 % 6 % 
13 7% 

18% 11V 
2V IV 
9V 31; 

6 2% 
10 4% 

5% 47, 

71% 57V 
12V 6'a 
20% 13% 
16 8% 
7% 4% 
12% r% 


.7 31 78 71, 

23 15 4 
2.0 13 24 

4.3 10 30 «% 

2.3 8 IM $7, 8V 

P Q 


PGEptM.50 
PGEptBI 37 
PG£plOJ» 
PGEplDI-25 
PG£p«55 
PGSpfGB.20 
PGEptF4.34 
PGEpC4 06 
PGEpfY3 20 
PGEpfflE.57 
PGEpnO-32 
PGEpfI2 54 
PGEptHt 12 
PGEpffE.37 
PCXpff205 
PGEptO 2 
PGEptM 96 
PG£p*JL25 
PGEp«C04 
PGEpfJ2 32 
PGEpfl 1.09 
PGTm 124 
Pactl pf4.75 U 
PacU P'7.64 12. 

PScff pf 5 a 

^.V-48 


6 


10 12 
2 


13% IF, 
12 


101; 10% 
1?V 1®» 


33 10% 10% 
43 10% 8% 

16 33% 33% 

21 31% 31% 

140 267, 26% 
1 21 21 
634 19% 19% 
74 21% 21% 

6 SV 0% 
13' 20 19% 

90 17% 17% 

19 167, 167, 

6 16% 16% 
3 18i. 18% 

16 17% IF, 


21 
18V 

7% -% 

19% -% 
5% t-% 
7% 

6V -% 
35% +% 
9% 

8V -% 
127, 

12 -V 
10% -V 

K- 

31% 31% +% 


. 17% 
19% 19% 
9% 9% 


5 5 7 24 22% 22% 

ISO 40% 40% 
ZlOO 64% 64% 
; 703 44% 4 3% 


IZMDMh 
High Low 
17% 12% 
34 17% 

7% 9% 

.* & 

21 15V 

20% 181, 
38V 301? 
19% 1«. 
33% 25% 
91, 47, 

27% 10 

9% 5 

20 18% 
14% 10% 

5% 6 

iK a, 
%[ % 
?% ? 

34 23 

331, 23% 
7% 37, 

W% 11% 
22% 101, 

6V 4% 
7% 7 

5V 3% 
127, 7 
10 % 5 
TV 81; 
38% 31% 
23%. 18% 


P/ St* 

Sack Oh. VU. E lOOcWab 
PosdPrJOe 1.3 14 88 1^ 
Power Ties A 63 .0 «l34% 

pmiO » 18 «'* 

PremHs ' 

prwud 14 33 S’; 

PmCT 91.52 7.4 11 47 OT1; 

Pm>En204 72 7 t 2f, 
PSCo) pWJ25 12- *25 35 

P# (HCZ34 12. 9 19 

Prt p«4 3B 14. 9 31% 

Puma6 3° •£* 

Ouebgs28 1 27*4 

. R R R 

RAS .351 5.3 12 11 6% 

Ruslu .78 4 4542 106 16% 

" .42 3.4 7 6 12% 

8 1 


Raven 
RttncT 
Rad tor 
RegalB.60b 
ResiAac 
RmNor.lOe 
RtoMP 30 

RjoGDr 
Rckwys 52 
Rogers 12 
RoonPn 
Rwhck 50a 
Ruck* p«56 
RBW 

Rusaed 30 
RyfcoB .50 


SFM 

SFN ptA 
SMD 
Sage 

Satan 20r — 

SDqo pi .90 12- 
SO00 pM.65 13 


31 X 


7-16 


Part.Ch.60a 
Parch 
PayFon 
PUMG .12e 
PenTr 1.20 5 6 12 24 
240 6.4 10 5 


20 

PertmC .80 
Perinl n 
Pern pfl.W 95 
PetLw 

Pea. wt 
Pe&e pM 65 25. 
PaOje pf228 27 
Pea.e p!3.33 “ 
PtlilLD 27e 
PcoPd 
Pier 1 wt 
PtacrSy 
PHWVa 56 
Prttwayl 80 
PtcnJn .08 
PicrD g .30 
PhGms 
PopeEv 
PortSys 


14 19 1104 
23 32 7V 
26 9 10 u23% 2*, 
33 24 10 9% 

28 3 4% 4% 

1.6 18 3 7% 7% 

ZJIU 2*8 

u37V 37*. 
160 32 12% 12% 

29 45 3 27% 27% 

17 12% 12% 

20 11%- 11% 
169 31; 3% 

73 7-16 % 
19 «% 6% 

22 8% 81, 
82 12% 12 


26. 

13.2 30 


2% 2% 

29 4% <1, 

2 6 4% 4% 

7 217 4% 

la 10 41 5% 

25 10 3 71% 

A 16 32 8% 

18 19% Wi, 

11 82 13% 131; 

9 48 4% 4% 

32 14 10V 10% 


ft 

5% 

71% 

6% 


21 -% 
19% 

21% +% 
9V +1. 

20 

17% -% 
18», -% 
15% +% 
18% 

17% 

19% +% 
9% +1. 
22% -% 
401, -1% 
64% +1% 
44>, +2, 
7-16 -1-16 
33% -V 
7% +% 
23% +% 
9V -% 
4% +% 
7% 

21 % + 1 ; 

sjti 

s -% 
n% +% 
31. *% . 

7-1B +1-16 
6% +%. 

9 tS 

S' 

4% -% 
4% +% 


34 
36 23% 

s, s 

5% 3V 
3 1% 

8V 4% 
35 15% 

40i. 30% 
ItP; 11 
61V 34 

15% 10% 
9% % 

f* ft 
47, S 

if-? 

18V 10 

5 %• 

13 101, 

15% 10% 
7 1 ; 5% 

15 8 

6% 3% 

18% 10% 
iS7a 9V 
15% IF, 
8% 5% 

17, 9-16 

9% 7% 

10 7% 

11% 8% 
47% 33V 
13V 70% 
21% 1BV 

a ,6 


7% 

10 3% 

4.7 10 1 12V 

13 57 8% 

23 12 3 4% 

I 9 16 27 HR. 

11 % 

1.9 22 48 281. 

A 11 3 24% 

79 3% 

1.9 10 2 3C% 

1 9 12 31% 

8 3 6-', 

20 11 27 15 

24 12 196 21% 

s s s 

12 8 7V 

1448* T% 

10 3% 

25 12 83* 

16 11 5 5% 

4 7% 

S 36.’, 

SDgo pC 68 12 13 22% 

SanJW 290 4 9 9 1 58% 

SanrfgtaW 21 10 4 26% 

Sound A 30 218 2 6% 

Saundpfl-20 >2 6! uiO% 

Scepv n 1 4*, 

SchooP 38 40 2% 

SciMgt .10 23 139 4% 

SclLog 8 74 IP. 

Scope .38 1.0 11 6 363. 

ScurRn 2 15% 

SbdCp 50 A 5 3 61% 

Seaport M 6 1% 

- - - 1.18 115114% 

79 1% 

5 9 7 

13 40 11 

2 3% 

21 19 9% 

67 8 23 9% 

Setoe * .12 .7 11 4 17 

SheerS la 21 6 6 12% 

Sharon 109 7, 

StapwLiBb 1.0 62 ulS 

Stems n 129 13% 

8leiSpiL271 23 30 26 12% 

Stercn .40 29 9 13 10% 

Sifco .20 33 21 2 6 

SdresAs '20 1.5 13 38 13 

SOvmst 20 3% 

SraihA 60 05 all 17 

SmtbB .60 27 x» 16% 

Snyder 2 12 15 47 15 

16 26 7% 

94 % 


Oi'oa 
dose Pm. 

Low QoawCtom 

14% 14% -% 
33% 33% - % 
6% 6', 

15-16 15-16- MS 
3% 3% 

?0' } 20'; -% 
281* 28% ^ 

35 35 - 1 

19 19 *% 

317, 317, +% 

S% 5% -% 

27% 27% 

6% f 3 # 

15'a 16% +% 
12% IF, -% 
7% 7% 

3% 3% 

12% 12% 

TV 8% +% 

10% 10V -% 

13-16% +1-16 

27% 27% -% 
24% 24% 

F, 2% -% 

30', 30's “% 
293, 29V -IV 
67| 6'a 

14J, 141, -% 
20 % 20 % +% 


-+% 

-%. 


+ % 


+ % 


7% 7V 
71; 7% 

3% 3% 

8% BV 

S 8 ^ 

36% 

26 26 -% 
8% 6% -% 
lu% 10% 

4<% 47, 

2 21.+', 
4% 4% -'h 

16% 16% -1, 
361; 361; 

15% 15% ‘ 


SocCaplBe 

SawOtt 

Solas 

SeOgAa 

Samtcb 

Servo 

Servo* -S3 


-1, 
+ % 
-% 

5% 

-1, 


Solitron 

Sole. 


6% 




71% +% 
8b -% 
19% -% 
13% -% 
4% 

10% 


W« 

10 

20% _ 
8% 3% 

15 8% 

11 % 8 % 
,3 T% 
'237, 13b 

771; 5,7, 
117, 8 
21 14% 

5V 4% 

& a 

s a 

11 6 % 


seen ph. o 2 

11. 

72 

9% 


sc a pfi .06 

ia 

1 

u!0% 10% 

SCBd pH .19 

11 . 

8 

11 

107, 

sc» *4.08 

87 

ZlOO 46% 

■46% 

SC&3 pH 45 

11. 

61 

13% 

13% 

seed (42.30 

11. 

3 

20% 

20% 

seed P'2.21 

11. 

1 

20 

20 

Sprkrrm 


153 

B'a 


Sprfc pt 1 
SpdrO S M 

15 

A 17 

15 

290 

tS* 

6% 

1«* 

SpedOP 

IB 

11 

6% 

ft 

Sjxncedi 

2.4 26 

1 


9% 

S'* 

Spndmn 


15 

n% 

Spmn wt 


20 

2 

2 

SMPtd JSO 

17 6 

42 

ZT% 

21% 

SWShr 

It 

1 

74% 

74V 

Stanwd 


3 

av 

81* 


61% 61% 

1% 1% 

141, 14% 

1% 1% 

15 

9% 9% 
s 9% +% 
U&. 16V 
12 % 12 % -% 

V V -3-16 

15V 16 +% 

13 13% -% 

11% 11% -% 
107, 101, -% 

6 6 

12% 13 +% 

a* a :i 

16% IP, +% 

14% 15 
71, 7% 

V % 

9% -% 
10% +% 

11 +% 


a 

19V 

«V 

9% 

9% 

2 


-% 


+ % 
4% 
-% 
-% 
“% 
♦% 
-% 


Stepan .88 3512 9 


StrtCSp 
SttrtS 

strfia 

StaHLlSa 

SdUW 

SunCty 


2 

13 6 

11 4 _ 

IS 24 140 8% 
11 2 % 
7 1 97, 


W» ... 

5% 5% 5% 

2 % 2 % 21 , 
20% 20% 20% 
7% 8 


a a 


+% 


Continued on Page 44 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


-S:- 




17 Moots ft Sts 

High Lew Stock Oh. YU. E ItBh Hltfi 

Continued from Page 42 

43% 27% PitnyB 1.20 31 II 1510401, 

86 55% PlbiB pt2 12 2 7 12 79 77% 

14% 9% Pawn i7V if* 


Oi'a, 
Qm Pm. 
Law OamOasa 


12 79 

233 12% 
16 11 159 12% 
2.1 8 36 7% 
3 56 10% 


15% 8% PlanRs 20 

13% 7i, Piantm.iSb 

13% 8V Playboy . — 

33% 19% Ptesey 6le 2 6 11 I 23% 

22% 15'a PogoPd.80 34 35 IS 17% 

32 24% Wand 1 3 4171 656 29*; 

227, hi, Porta* 40 .3 7 195 12', 

20 15 PopTM .80 41 66 18% 

B3% 72% Portr ptS.50 7.1 z20 78 

IB's 13 PortGEI 62 9 7 7 208 18% 

1033.90 PoG pill 50 II. zI80 102% 

— - 1 21% 

27 33% 

26 32% 


22% 17% Po*G p1280 12 

33% 28% RbtG pf4 4Q 11 

33% 28*. PorG P'4 32 11 ... _ „ 

38% 25S, Pcmch 1 58 4 7 12 10 33% 

29% 19% Pobn02 18 73 9 519 29% 

43% 36 PotQ pl4 50 11. z90 43 

30% 31 POJS pl4 04 10. zlOO u38% 

25% 17*2 Preml $ .36 1.6 17 4 22% 

38% 25 PnmrV 2 5.4 7 85 37% 3 

20% HV PnmeC 

26% 13% PritnMsD9 

59% 47 ProciG2a0 

15 7V PrdRtt -32 

47% 31 Proier 140 3 5 8 

21% 18% PSvCol 2 94 * 

20 16% PSCoi p»2l0 11. 

3>a 6% PStod 1 11 

3% 6 PSto pi 1.04 t4. 

3 6% Pffn pf 1 06 14. 

47 38% PS hi pi 7 IS 16. 

31% 49% PSIn pi 9 44 16. 

55 44% PSIn P'852 17. 

55 43 PSbi pi A 38 17. 

57% 46i. PSIn pi 8 96 17. 

3 3% PSvW 



13 

597 

16V 

.3 

27 

116 

M% 

50 

11 

935 

53 

23 

19 

167 

M% 

35 

a 

7 

40't 

94 

a 

555 

21.% 

11. 


4 

19 V 

15 

7 

259 

P, 

14. 


Z750 

7% 

14. 


Z460 

17V 

16. 


Z150 

144’, 


11% 6 " PSNH pi 
171; 8% PNH pIC 
15 7 PW p® 

15% 7 Pf*t ptE 

13 5V P1*H pff 

14 7% PNH pfQ 

27% 19'- PSvNM268 
79 20% PSvEG2 72 

13% 10% PSEG pl1.40 n 
45% 35% PSEG p(5 28 12. 


55 


385, J9 +% 
77% 77% +% 
11 % 11 % -% 
12% 12% -% 
7% 7% 

10 % 10 % -% 
23% 23% -1 
17% 17% -% 
29 29 -% 

12% 12». +% 
IS*; 19V +% 
7B 7B 
16% 18V +% 
102% 102% 
21% 21% -1; 
33% 33% +', 
32% 32% 

32% 33% +% 
29% 29% 

42 42 

38V 38V +% 
22 % 22 % 

37 37% 

16% 16% -% 
273, 28% +1- 
52% 52% -% 
13% 13% -% 
39% 39% -», 
21', 21% +1, 
19% 19% 

73, 7% 

71; 7% 

7% 73, 

44*. 44’, +| 
57% 571, 

51 '# 51% 

50% 5®, -3, 
*' 54 

'% 


Z2 16(57% 

2418051% 

1 190050V 
*100 54 54 

1 181 4% 4% 

z 600 10 93, gj, - 1, 

17 15 IS 15 

3 13% 13% 13% ■*■% 

15 133, 13% 13V +% 

19 11% 11% 11% -i- 

19 11% 1i% 11% +% 

11 9 280 27i, 27% 27i, + 

9 4 7 647 u29% 263. 28% - 1, 

10 12% 12V 12V -V 

z 10 43% 431; 43% -% 

45 16% 18 16% -V 


IS 9% 


lOi, 5% 
45% 20i; 
223, 15 

71% 6% 
34V 23 
25% 14 


30 29 

100 71 

32i, 24V 
37 28V 

S3, 6% 

4V 3 
18 1Z% 

11 % 6 % 

42% 26 
O’, 5% 

21% 18% — _ 

9% 3% RangrO 

86 47% Raycm M 

ir% 9% Rajrmk 
48V 34V fiaytbn 1-60 
13% 7% HeeuBl 40 


PSEG pf6.80 

12. 

Zl000i581« 58), 

50), 

•*1’ 

PSEG pi 2 43 

12 

14 

20% 

20% 

20% 

* V 

pseg p>&oa 

12 

z30 

65’* 

65% 

65'* 

-v 

Pub hi* 


111 

3% 

3% 

3% 


Pueblo .16 

149 

26 

71% 

11% 

11’- 


PuflatPl.76 

12 9 

425 

M% 

M% 

14% 

-% 

PultoHnf 2 

.7 25 

229 

17 

16% 

IB'a 

— Ig 

Pur stall 20 

4.9 13 

104 

26% 

25% 

26 

*% 

Pyio 

7 

62 

0 

7V 

6 

+ V 

OuakOsI 24 

29 13 

227 

43% 

43V 

43V 


OuekSOSO 

3.7 25 

77 

21% 

21% 

21% 

+ % 

Ouane, 

36 

34 

9 

0% 

8', 

-% 

0ue3tart.60 

509 

163 

32% 

31% 

32V 

* 1, 

ami 24a 

1.1 17 

165 

22 

21-a 

22 

*% 

F 

R 

R 





RBtfW .16 

22 

42 

7% 

7% 

7% 


RCA 1 04 2.4 12 

657 

43’; 

43 

43 

-v 

RCA pf 350 

93 

z160 37% 

37% 

371; 

- % 

RCA pi 4 

40 

1 

99 

99 

99 


RCA pi 2.12 

67 

98 

31% 

31V 

3iV 

-% 

RCA o' 3.65 

9.9 

18 

36% 

38% 

36% 


FILC JO 26 11 

195 

7% 

7V 

7% 

*% 

RPC n 


250 

3% 

3% 

J'a 

* Ig 

RTE AA 3 3 9 

226 

17% 

16V 

17 

-3* 

RwJtoa 

6 

42 

10% 

10V 

1ft 

“V 

RatsPur f 

25 1* 

546 

40% 

40% 

40% 

— V 

Raroad 
FUinco M 

59 

4.6 9 

074 

5 

73, 

18% 

18% 18% 

-v 

+% 


.7 24 152 60% 
3 11% 

3.5 15 825 46 
4.0 36 1097 101, 


J3% iffife RdBaTpf2_13 11. 22 19% 



RORof 1330 0 5 11 13 1£ 

RecaCq 


12 88 12% 

3 5 17 1790 8% 

20 3 9 - - 

30 15-16 13-1615-16 

2.3 10 302 36% »% “% -i% 


60 60% ♦ V 

11% 11% -% 
45% 4S -, 

10 10 % 

19% 19% -', 
14 14 + % 

12 % 12 % 

8'; 8% 

9 9+% 


22% 14% fWiCol 33 
32% 22*2 Revco JO 
14% 8V vlRever 


411? 2fi HayMrt 1 - 

Ik is;: BSjSa 0 25 10 f 32 '« » 


12 

92 

6V 

6% 

8% 

- 'a 


23 

1% 

1% 

*% 


31 10 

123 

9)4 

9% 

9V 

+ % 

3.S 8 

9 

u48% 46 

46V 

' % 

12 

21 

25% 

25% 

25% 

* 'a 

5.2 7 

83 

31% 

31% 

31% 

- V 


15 

2P* 

27% 

2Pa 

V 

1.5 23 

58 

21% 

21 

2 T !« 

- 1- 

32 13 

734 

2ft 

2“a 

25% 

+ 58 


48 

12V 

12 

12% 

♦'a 

5 0 12 

947 

37 

36% 

36% 

-% 

3 6 13 

■0 

19% 

19V 

18% 

■*% 

3.3 9 

33 

13% 

13V 

RV 


4 1 0 

2407 84V 

82V 

B3% 

+ 1% 

04 

4 

40)* 

46), 

48), 

306 

1258 33% 

33V 

33’* 

-V 


34% 17*, 

33% 17*; RrteAid 50 
rr, 4% RvfOh n 
36% 27% RotWh«4.l2 
35% Robtsn 1.60 
24% 12 Robins 


1.7 17 1095 29 
11 277 4% 

3.7 7 104 30% 

4.1 19 06 39 

97 20% 


’8V 18% ", 
26% J8% -V 
4% 4% + % 

30 30% + % 

36% 39 +% 

19% 20 


« rSSg i20 10 « 05 =»% 21% |«% 

38% 271+ RochTI 2-44 64 10 84 30 3 LI* ?? 

39% 23% Rockwl 1 

71% 48% RolimH 2 


26 9 243838 

OS 9 694 57% 


- ' % 
35% 38 +V 
56% 57 +% 


12 

High 


tsw Suck 


55% 28% 
22% 10", 
26% 7% 
13% 6', 
4% 2% 

19 12% 

34% 24 
14% 8% 
60% 41% 
22 12% 
56 33% 

26 13% 

20 15% 

28% 17% 

28% 19 
263, 12% 
15% 6% 

50% 351, 

30 19% 

26 15 

23 16 

1B’« 11% 

10 5% 
2', 1% 
34% 20% 
34% 21% 
35% 27 
22 16% 

11 9 

10% 3% 
34% 22% 
53% 50% 
26% 17% 
10% 63, 
11 8 % 
51 31 

25% 183, 
30% 20% 
393, 26% 
18% 14% 
20% 14% 

11% 93, 

9% 43, 

13% 9’, 
26 17% 

44% 33 
55 34% 

13V 7*, 
32% 20V 
60% 48% 
39% 2SV 
** 11% 
43% 20% 
45 19% 

12% 93, 
'5% 12% 

27% 14% 

S'; 2% 

43% 30 
21% 12% 
26V 19% 
32% 193, 
65% 37% 
37% 253, 
104% 97 
31% 19 
20% 11V 
35% 23% 
20% H% 
25% 10% 

60 52% 

39% 26% 
30% 17% 

35% 24 

8% 4% 

16% 12 
*6% 123, 
37 24% 

59V 483, 
30% 24 
31% 26% 
10 12 % 
20% 93, 
64% 50% 
57% 36% 
41% 29', 
43% 27 

19% 12% 
39% 22% 
38% 27% 
22% 16 
20% 22 
,9'. 41 
30% 22 
1 1 % S'# 
29% 10 
20% 14% 

25 17 

4t% 28% 

S5% 31% 
24% 21% 

31 23 


23 

1*% 

0’, 

1«, 


22’a 12 

15V 10% 

763, 55 

26% 19% 
237, 17 
17% 11% 

37% "5% 
54% 33S, 
38 30% 

43% 3", 
,50 37% 

,2*% 17J, 
21% 16% 


Rotirln. 
RotCmn 30e 
RollnE & 05e 
Rollms 46 
Ronson 
Roper 64 
Borer 1 12 
Rowan 00 
RoylO 2 87e 
Rcyfnl S 
RuDrrrxSS* 
RussBr 
RusTng .76 
RyanH 1 
Ryder 5 80 
Ryland 60 
Rymer'S 


?! 

Oh YU. E 

9 

1.4 31 

3 28 

4 3 16 


Sit 

100, High 

261 SOV 
105 22', 

49 23 

159 10), 
41 2% 

26 15% 

64 31 

375 9', 
2451 573, 
51 14% 

34 46V 

27 23*, 
113 163, 

22 25 

5211 24 
231 23% 

14 14 

s 

127 46', 
343 27% 
148 17% 
43 16% 

569 15% 

65 ' 9% 

4 17, 

40 33», 

723 31% 
246 29% 
16 21% 
14 10), 

12 5% 
158 31% 

50 53% 
483 u26% 

10 10 «223 07, 
23 11 II 
1.9 10 622 37% 
86 II 101 23% 

3 7 11 2990 27% 
38 11 335 39 


429 
36 15 
9 47 
50 5 
18 
1.8 76 
16 
419 
4 1 14 
25 8 
2.6 16 
5 

s s 

2 « 3 13 
29 13 
2 29 
17. 

1.0 14 
77 


Qt'ga 
Cfasc Pm. 
low Oust* On 

50% 50% -% 
22 22 ’, + 
223. 22), -% 
10% 1(P, +% 
2% 2% 

15% 15% -% 
30V 30% - % 
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24% 241; -V 
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16 
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7% 
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18 

79 
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89 7 

52 
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20 
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+ % 
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11% 

TNP 1 25 7 5 9 

46 

u16% 16', 
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-V 

11. 

12 
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253, 

17 

TRc 1 4 3 15 

54 

23% 

23% 

23V 
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8% 

8% 

8% 


81% 

50% 

TFW 3 

4 1 10 
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*4 

12 

6 

12V 

12V 
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25V 
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85 

3% 

3% 
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39 12 

701 

43% 

43V 

43% 

*% 

703, 

52% 

TahBrdl 12 

1.7 14 

23 

06’, 

66 

66 

-1- 

39 10 

2498 40% 

40% 

49% 

♦ V 

IP, 

11% 

Talley .OSe 

.3 13 

42 

17% 

16'i 

16% 

— V 

10 21 

77Q 

11% 

11% 

11), 

•* % 

20V 

U% 

Talley p> 1 

5» 

9 

193, 

19% 
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-V 

20 11 

81 

273* 

Z7’, 

27% 


72«- 

46% 

TamDuaCO 

4 4 14 

2157 u'4 

73% 

73% 

-1% 

10 

228 

58 

57% 

50 

—1, 

36% 

23’, 
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14 

2444 31% 

29), 
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*% 

34 9 

840 

37% 

26*. 

36% 

-IV 

66V 

51% 

Takimx 1 

1.7 0 
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58% 
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3 7 10 90 14 131, 13', 

36 14 18 41V 41% 413, +■% 

1.2 6 121 36’, 35% 36', -% 

13 7 11% 11% 11% 

34 utSV 15% 15% +% 

49 15% 15% 15% -% 

307 21 20% *0% -% 

54 4% 41, 4', -r % 

19 10 2BT4 43', 421, 423, - % 


SCM 

SPSTec .80 
Sabine 04 
SabnRye.74 
StgdBe 34 
SfgdSc 
SlgdS wl 
Safl-Jns .40 
Salewyl 60 
Saga .52 18 12 
SU0LP1.72 8 0 7 

SPairt 120 11. 

viSalant 

SoAieM 16 .5 15 

SaUM pM03a 76 
SDxrtSsJIO 80 9 
SJuanB90e 
SJuanR 
Sarta 56 
SAnitfW 94 
SFeSoP 1 
SaraLe0 44 
SeulBE 20 
SavEIPI 60 
SavE pH 28 
Sawn 

Savin pH. 50 
SCANA2 16 
SctirPtol 66 
Scnlmbl 20 
SoAO .12 
SccuIndTS 
ScolFci 
ScottP 124 
Stottvs .52 
Scevill 152 
SeaCnt 42 
SeaO pH 46 
SeaC o>B2 10 13. 
SeaC pfC2 10 14 
SeaLd n .48 23 7 

SeaCo 
Seegrm .00 
Seagul 
SealAir 40 
SeaJPw 1 
SourloG 1 
Sears T.76 


SecPacsl 22 
SeigLi 
SvcCp s 40 
Shaklee 72 
Shaurln .60 
She'IO 2 

SheifT 1 97e 
Sits Kilo 80 
Snrwin 92 
Sdoclwn 
Shows* .60 
SiarPart 60 
Signal 1 

Srgnl p« 4 12 
Singer 10 
Ssrflr p13 50 
Skvlwe 40 
Sonitiln 32 

SmkB 3 BO 4 i 10 2137 64 63% 63V + % 

Smudul 08 1.9 15 11 56% 551, SSV -% 

SnapOl 16 3 3 12 189 35% 34% 34% -% 

Scwat 185 4 9 7 939 38', 3P, 37% -1'- 

346 17 16% 16'a 

190 28% 271, 28 -% 

70 37 367+ 37 

12 22% 22% 22), + 

30 277, 2 7% 27v, 

45 44 44 44 T % 

1108 20% 38 28% »% 

13 7 67, 7 

1649 25% 25 25% 

1775 20% 20% 20% -% 

15 24% 24% 24% - ‘a 

295 403, 40% 40% - % 

£ 36 X 36 

10 u243, 2,% 24), +■ % 

108 27% 26% 26% -V 

462 31% 31 31% 

B 19 564 15 14'- 14% ^ % 

28 4 ttl 71, 71, 7% 

0 13 1010 221, 21V 21% ~% 

20 805 12% dll', 12 -% 

79 9 75 15% 15% 1SV *% 

7.9 0 1090 78% 75' j 76% + ^ 

1.9 12 Hjb 27% 27% 27% - % 

7 9 9 40} ZPj zjd, 22% 
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25 

17 

16% 

17 

-V 

1.6 

15 

23 

253* 

2S% 

25V 

-V 

4.0 

T 

32 

24-j 

24% 

2+V 

-: a 

1 9 

15 

1*38 

151% 

51V 
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54 

8 

3591 

33% 

323, 

32% 

-% 

05 


5 

ulOS 

105 
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■» 1 

45 

7 

(150077% 

27 

27% 
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61 

17% 

17% 

17% 


1 2 

17 

22 

34 

33-% 

33% 

— V 

56 

27 

71 

13 

12V 

12), 


29 

7 

291 

21 

20% 

20% 

-% 

34 

10 

7 

99% 

59% 

59% 

-% 

55 

5 

3171 

35V 

35% 

35% 

-% 

31 

6 

352 

25% 

25% 

25% 


27 

12 

445 

34% 

34% 

34% 

+ % 


6 

37 

«% 

6*4 

6% 

+ % 

43 

74 

552 

141, 

14 

*4 

-% 

96 

8 

140 

u183. 

10% 

*6), 

-% 

28 

14 

2338 

136% 

35% 

353. 

-% 

70 


34 

59 3* 

59V 

59V 

— 

.3 

9 

386 

36), 

36 

36V 

— % 

12 


S 

30% 

30% 

30% 

V 

3.T 

19 

90 

13% 

13% 

13% 

- % 

29 


37 

11 

10% 
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■*■% 


SonyCpIOo 
SooLin 1 20 

SourcC 3 20 

SrcCp pi2 40 
SoJerlrC 48 
Soudwn 1 
SoetBk 1.20 
SoeiPSi 6H 
SCaiE s204 
SouittCO 92 

SoimQsal 80 
SNETI 2 72 
SONS pU 32 
Softy si 260 
SoUnCd 73 

Soulind 1 
SoRoy 12 
SoumrK iO 
SwAirl . 13 
SwiFot 
SwlOaal 24 
SwBoll 6 
Sw€nr 52 
S*«PS 188 
Spartan 53 
SpectP 
Sperry 192 
Spring^ 52 
SqudrOI 84 
SquiDb 1 60 
Staley 80 
SIBPnt £4 


9 13 
4 J 14 
86 
11 

90 11 
2.3 10 
429 
24. 22 
6 1 8 
94 7 
74 7 
6 0 10 
11. 

.11 

64 

329 


30 48 

6 

14% 

w- 

14% 


66'- 

45V 

2A 

4)7 

19', 

J8V 

10% 


25% 

t&v 

38 10 
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4 7 9 

1 

32% 

32% 

32% 
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50 10 

6«J 

3«'V 

37 
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26 16 
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57% 

57% 
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13% 


4 T 16 
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19 'a 
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3*:. 

2B 

26 li 
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20), 

20% 

20% 

T% 

3.'% 

24% 


12 

Wgh 

50% 

18 

17 

30% 

10% 

20% 

s& 

23‘ 

36 

12 

39% 

*3% 

21V 

a 

8% 

33% 

34% 

M»* 
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49% 

141, 

34’; 

40% 

171, 

21'+ 

35>j 

15% 

59% 

30% 

53 


law Stock 
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Oh. YU. E 100s Kgb Lew (toots Ctea 


11 StMotr 32 2 7 10 152 12 11% 12 +V 

39% SidOCtC.80 60S 182147% 48% 47 +1, 

61} StPacCs 10 111 u18% 18 18 

11% Stands, 53 34 10 519 15V 14V 15% -% 

19% StanWk 96 3.4 11 513 20V 20V 28% -% 

BV StaMSel.2Cia 12. 29 10% 10% 10% 

3% Sieego 12 3 7 8 3% 3% 3% 

14% Sierchl .76 4 0 10 2 19 19 19 -1, 

9% SlrtBcp 76 69 9 *07 11% II 11 

23V SterlDgl 20 3 9 13 534 31% 31 31% 

15% SlevnJ 120 7.1 10 *9 17% 17 17 

27 StwWliH.68 6 1 15 58 28% 27V 27V -% 

8% SlkVC pi 1 85 =40 HV 113, 11V +V 

32% StoneWl 60 3 8 9 24 44>, 44 <4 

25 SloneC .60 2 2 10 355 27% 27% 27% - % 

33% SlopSnO 10 24 io 78 40 45% 46 +.% 

15% SlorEa i .04 8.7 15 71 21% 21% 21% -% 

2 nStorT 31163% 3 3% + % 

32% Slwer .40 A 3057 761, 74% 75 +1 

19% SlrtMt n 41 30% 19% 20 +% 

14% StndRt .80 5.2 28 38 15% 15% 15% -% 

3'a SuavSti 5 5'+ SV 5% 

21V SunBtal 20 3 7 11 135 32% 32% 32% - % 

24% SunCh .48 1.4 11 267 u34% 34% 34% +% 

65, SunEl 21 7 6% 0% 

43% SunCo 2-30 4 6 n 260 50V 49% ~ : i 

903, SunC pi 225 2 2 2 103% 103% 103% -1% 

34% Sunttstrl 80 4.1 12 408 44 45, 44 -% 

7% StfiMn 25 131 6% 8% 6% 

24% SuprVl .68 20 12 306 33% 32% 33% +V 

19), SupMU <2 T 0 14 61 u40% 40% 40% - % 

14 Swank 90 5 9 10 8 1S% 15% 15% -% 

16% Sybton 1 00 5 8 11 378 19 10J, 18V ~ % 

28% Svbm pf* 40 7.4 S 32% 32% 32% -% 

11% SymsCp 20 4 14% 14i, i«i, +% 

383, Synln 1.92 3 3 14 923 5D, sn- 574, ♦% 

253, Sysco .36 1 0 15 232 35% 34% 34% -% 

T T T 

35% TDK 27e 6 19 87 44% 43% ,3% - ’, 

24 T=CO 236 7.5 9 4316 31% 31% 3*% -% 


5% 2% Telcori 

302% 151% Teidyn 

13'; Teirale 32 
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39% 
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103% 

35% 

36-* 
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41% 
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3V 
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23% 

48% 

50% 

41 

ff" 

43% 

26% 

22', 

-Vt 

10% 

in 
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23% 
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15:» 

i 

31% 

10 

17% 
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40 
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35V 

14 
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29 
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20), 

25% 

32V 
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21% 

9V 

20V 

31% 

32% 

32', 

26% 

25 
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1 

16% 

20V 

29V 

26% 

26-’: 

233, 

5% 

14V 

20% 

12V 

13% 

12), 

17% 

4% 

0 

33, 

60% 

12 

34% 

47% 

2b), 

143, 

13V 

2fa 

20 

25% 

13% 
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13V 

19% 
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1 
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243, 
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•■t 

11V 
16% 
20% 
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7 11 3’; 3% 3% 

9 119 245 242%24J7,-3, 

14 33 147 22V 22 22% 

Tele- 13 335 42% 42 42% +% 

Tenpin 64 1 9 8 J3 J4V 33% 3*% 

TennciC.92 6 7 11 iog6433, 43V 43% 

Tenc pr 11 11. 6 102% 102% "32% 

Terdyn 12 6'8 24V 23 23% -V 

Tesaro .40 1 5 46 77 11% n% 1’V -% 

Tescr pfHO 9 2 14 233, 23% 23% -% 

Te»B» 3 7 7 30 6282 39% 39 35% 

TiABc 152 4 6 8 44 32 d31%3tV '% 

Te*Cm1 56 4.5 7 1080 J5% 34), J4-% +■ % 

T^sl &2.20 6 7 0 2417 33% 33 33 -% 

Terlnd 0Cb 2.6 15 360 30% 29V »% - 1% 

Teilnsi 2 22 9 1622 94 91% 93 * IS, 

Team 4-3 2% 2% 2% - % 

TerOGs.!B 10 11 3040 171, 17% 17% +1, 
T,Pac 40 1 3 20 20 3D, 31% 31% 

Te- Util 2 52 8 8 7 983 20V 20% 20!* 

7e*trenl 80 3 9 15 2103 u46), 44% + » 7 e 

Ted* pf2 0e 4i 4 u51 50 51 -2% 

Ttiir pH 40 3 4 1 40V 40J, 40», -1 


- • . • . Ck"p 

f 2 Mink fV SJ* .' tea Pm 

tfigti Low -Stock Dw. YU E -IBOiMgb Low Quote Oea 

20% O', Twld wlA " 9 16 16 -16 +V 

173, 143, Twifl pi 190 IT. 44 17*, 17% 17** -1, 

•JSV 25% Trmler2.04 4.0 10 ,300312V 40V 42% +U 
52 50% Trow pi 4 16 80 *76 u52% 51 52% +1 

25% 19)* TnCflfi 3.53e 14. 126 u25% 24', 25 

20% 20% TnCn p!250 9 0 31 27V ZT% 27V +% 

26% 12', Trlalnd .40 1 5 20 80 26% 261, 26% -% 

31% 20V TnaPc 1 36 8 42 277, 27S, zt% 

44% 24% Tribune 84 1 9 17 142 441* 43% 43% - % 

8% 5% Tnco .10 25 17 19 6% 6V 6% -% 

21% 12% Trtnfy SO 36 121 UU 13'* iy a ~.1» 

23% 111* TrllEng 10b .4 42 50 23% 22', 22', -% 

13% 6% TrhE pH 10 61 183 u13% 13% 13% +% 

40% 29)« TucsEP 3 7 5 10 228 40% 391, 39V 

IB 16 TwmOs .80 4 8 10 11 16% 16V 16V 

41 27% TycoLb .80 2 3 9 221 34% 34% 34% -% 

17V 11% Tyler S .40 2 7 8 362 15% M% 147, -% 

u u u 

4fl% 32 UAL 75e 1 B 6 217141% 4Q7, 411,-1% 

34% 24% UAL pi 240 8 2 146 29% 29 29% -% 

15% 7', UCCEL 19 17 13% 13% 13% +% 

23% 16% UGt 2.04 8 7 10 182 u23V 22** 23% +V 

24% .19% uo pf 2.75 It. Z I30CP4 23% 24 +V 

11% 3 UNCReb 136 8% 9% 9S, 

14 10 URS 40b 3.4 17 8 11% 11% 11% 

333* 17% USFG 8 2.20 6.6419 2023 33% 32% 331; 

35% 22*; USG « 1.66 52 6 1450 32% 31% 32% +1% 

19% 13% UniFral 20 1 4 11 29 14% 14 14 

— 3.3 9 1 58 58 58 -% 

3 B 10 IPS S9»« 98V 99’* 

46 10 104 35% 35), 35% 

8 9 9 762 38% 38 38 -% 


0(P, 45 Uralvr 1 We 
10CV 75 UrnNV 3 BSe 
41% 30', UCampl.64 

50), 32% UnCarbl.40 
7% 4% UntcwC 

10% 12 UnEiecl.72 9.8 0 
33% 25% UnEI (I 4 12. 
37 28% UnEI pM 50 13 

52% 38% UnEI pf640 12 
31V 24% UnO (MU U 
25% 18% UnQ pt290 12 
18 13% UnS p)2i3 12 

24% 19', UnEI pi 2 72 11. 
61% 45 UnEI pT.44 12 

62% 49 UP pH 8 13 


24 5% 5% 5% 

1273 18V 10 10 “I* 

Z 160 321; 32% 32% 
zlOO 35% 35S, 35V +% 
2130 51% 51% 51% +% 
13 303, 30% 30% -% 

161 247, 24% 24% -% 
10 in* 17% 17% +% 
9 «25 24-’, 25 +1* 

Z250 601- 60% 60% 

ZlOO 62 62 62 


50% 34T, UnPac 1 60 3 9 11 1051 46% 45% <0% 

mV 02 UnPc pf7 25 7 0 11 103V 103 103 -V 

20% 9), Uniroyl .10 .9 12 999219% 18% 19% -% 

70 53% Unryl pf 8 12 ZlOO 67 67 67 

6% 3’* UnrtDr 146 24 4U 4% 4% 

18% 10% UnBmd 16 167 ty, 13% 13% -% 

40 20% UCOITV 74 . 4 50 272 27% 37** 37% -% 

0.6 23 54 29% 20's 29 -% 

12 3 145 16% 16% 16% -)* 

28% 19 Ulllu P'397 15 11 27 26%. 27 

11 Urllu pi 2 20 13. ZlOO 16% I6«; 16% +% 

6% 20’, 28% +% 


32% 22% UnEnrg2.40 
173, 9 miium 2 

Ulllu P'3 97 15 
Ulllu pi a 20 13. 
28% 20% Ulllu p 1 4 14. 
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Timpi* 
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TodStip* 12 
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TdEa P'3 'S 
TolEo p!3 47 
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Ton-a s 
TooiRol^Jb 
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Tor ■-Co .40 
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40 3 93, 5), 93, -% 

24 7 24% 24 24 -% 

3 5 14 117 35', 34% 35 +% 

<39 £0 16% 15% 15% -% 

27 8 29 M% 14% 14% 

2 9 13 237 20% 30** 20% t % 

4 9 2S4 18% 10’- 10% 

734 03, (0, 8% -% 

179 8% 0% F; 

1 19 16 813 54% 53% S4 


2 7 13 40 20% 20% 20% 

3.9 9 Ml 40% 40% 40% 

6 107 12 11% 11% +% 

.4 7 849 33% 31% 32% +% 

314 7% 7% 7% 

21 9 216 38% 37% 38 -% 

2.7 13 2C0 32% 31% 321,-% 

3.6 9 1584 263, 26% 25% - V 

25 54 53% 54 +1 


14% 10 Ulllu pi 1.90 M 7 13% 13% 13% -i, 

22% 14% (MM 56 2 7 13 40 20% 20% — 

41 26 UJerBkl 56 

1b% S3* UldMM 

38% 22 UsairG .12 

0% 5% USHom 

42% 29% US La as 80 

32), 23 USShoe 86 

30% 22 USSleel 1 

58** 4®, USSU pl4 94e 9 1 

147’, *15). USSU prl275 10 46 128 1267,127 -It* 

29). 22% USSU pia2S 6.1 222 28 27% 277, + % 

- - USTefi 1.72 4 5 13 285 38 37% 37% -% 

7.5 8 628 76 75), 76 +% 

21 45 63, 8% SV 

45 19% UnTcti al 40 35 8 3242 39% 39% 39% +% 

39% 28% UTcit P'2 55 7 3 . 65 34 % 34% 34% + <4 

24% 17% UmTet 192 8 4 9 590 221, 22% 223, +% 

21 13% UWR s 128 68 11 39 18% 18% 18% -*4 

33% 2? Unittde 20 .6 IS 63 25% 25% 25% -% 

223, 1*), Unlvor 68 3 9 12 41 17% 171, 17% -% 

27% 70% UwvFdlOa 4 1 11 37 25% 25 25% 

4 5 8 550 22% 22% 22% 

2 5 72 37741*9 47% 47% - 1% 

3 1 16 413 62% 831* _% 

2 6 11 1301 39% 39 39% +% 

” 8 10 9% 9', -% 


39% 31% 

7b 1 , ssv USWesb 72 
13 5% UStt* n 


23% 15% UnLeal 1 
53 30 Unocal 1 M 

04% 45 UNotmr 56 
41 23% USL1FE1IU 
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25% 

25 


0% LrtlieFdl 04a 
2t>% UtaPL 2 32 
2t% WPL pt3 0O 


■ 1. a iu gr. -1- 
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3 5 *6 

*0 

50% 

50% 

436 

25 

30% 

w% 
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13 
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27 

14 

14 
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14 

18 
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25 V 

14 

4 
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13 

7 
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10V 

75 
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35 

32% 

» 1 13 

22 

u42% 42V 

2 1 13 
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47', 
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29 9 
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14 

13% 
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17, 

IV 


5 

9% 

&V 

27 

1144 35V 

;-AV 

1 1 15 

272 

32 

31. V 

53 

4404 13% 

•2% 

*5 

*70 

15 

14 

90 

66 

25 

3-*% 

56 13 
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11 

*5 
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19% 

0 2 14 

15 

12V 
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3 9 10 
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60 
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1! S.: £1, t 25 "* 2, ’i ^ P*-i90 11 29 u26 25% 26 +1* 

If- p’V )7% Wt Pl->36 11. 6 21% 31% 31% +% 

5 +i* 1534 15J » WL P 1 ' 04 «■ 3 10V IS? 15V +% 

Tr.- .r* * \ ir w w 


37’, 

;ti, -% 


K", +3’, 


r* -% 


14/. 


33% 31% VF 
1 %)j 5% Valere 
}23% 14 
'28’s *9 
. 2', 

4S% 29% Vanan 
13% 9% 

25% 17% Veeco 
8% 3% Vendo 

10% 0% 


Trjrrsir.l pj 
T-ar.lni2; 

TAAl-y I 
Transc-S 16f 
Trrrsr pfjflr 
Trar.E,2 3) 

Transcn 5 36 10 9), 9V - V 

T-CP p^bi 9 6 z 10 09% 09-’, 09V -% 

TrCP p'2 50 10 5 23% 23% 23% * % 

Tir-sOn 13 49 12'- 12% 12% 

Trawl Ed S.4 9 34 33), 33% 33% - 


VestSe 1 20a 
4S% 2S>; Viacom 42 
67 54 VaEP pi’ 72 

VaEP pi* 04 
VaEP pIK 60 


75% 60'. 
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81 


1.9 13 

1D3 

2(3% 
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LHO 


5% 
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*b 


15 
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42% 

42 
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(m 

66 

bb 

-1 


ZlbC 

74 
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73V 

+ V 
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73% 

73% 

-V 


59 


Z40 00% 00% 00'- +1% 

ZlMXbeA* 62% 62 1 * +1% 

, 5250 62 62 62 -1 

15 80 21 20% 2tP, 
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’’What’s special about these 
Danish companies ? ” 

^^ v ? ^^ Bc/ ? e, ^.* M ^S c ami | aY^QHdract8r<US,gar5iBfarina. 
^Ap S.eary^Btgwenes.Cerntam A/S. C&6 Banian A/S^Tlieiaasa Mao- 
ItattaBBa nh RA. CoprotegOT, A/SChamtawn. Chrfattian Rowtog tatenafia- 
pai A^t ^tatart & Webeo A^, CMtewk. HJL, Codia Faraftrlua. Control 
Bata A/S, Danish Siwt Worla LhL. Damnaria Sparekassefareoiiig, Darak Ofie 

A/S K. Fas* Electric, From Kdk, Gressnar SecMstel, Gntssteriisus. Handels- ’ 
tauten. A/S fMfcseu. J. c. Hempel’s 

81 Kubenhawws FnmUen/C^Matagm Stack &* 

* "P*” HoMIhb AfS. UUffS A/S. Itenarip flu 

S *- C8 -,- >oc '; ." mbe m a Than— MS, Haa-muHwig Aa! “ 
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WORLD STOCK MARKETS 


AUSTRIA 

Apr. 24 Price ' + or 

Seht — 

CrealtunitalL-.J 5I4 - -6 

Gounr...... 44B 

Intcrunfall 766 + Z6 

LnAnderbank 1 303 * 3 

Porlmooaor I 440 —9 

Steyr Daimler..... 167 —1 

Veltacher Mag — 405 + g 

BELGIUM/LUXEMBOURG 

Apr. 24 Price + or 
Fra. — 


GERMANY 


Apr. 24 

Price 

1 

| AEG Tolef . 

113 


NORWAY 


AUSTRALIA (continued} I JAPAN (continued) 


Price + or 
Kroner — 


Price 1 + or 
Ault. 3 — 


Price +or 
Yen — 


AiTianr Vera .... 

BASF 

Bayer 

Bayer-Hypo 

Bayer Verein... 

BHF Bank 

BMW 

Brawn Boveri.. 
Commerzbank 
Cont'l. Gum ml 
Daimler Benz. 


205.5 -0.2 

213.8 —0.2 


370.9 —3 
213.5 —1.4 


350.5 +0.5 


Bergen* Bank..-.' 143 
Borregaard .. .. — ' 374 
Christiania Bank' 140.5 
DenNcrake Creel ISO 

Elkem 145 

Kvaerner- 16S 

Norak Data ...' 407.5 

Norsk Hydro ' 17 7.3 

Storebrand 257 


B.B.L. 

Banq. lot. A. Lux 

Bekaert B — 

CimentCBR.. 

Cocke ril 

Delhaaze 

EBES. 

Efcctrobel 

Fabrique Nat 

GB Inno BM 



Oevaert 

Hoboken 

Intercom 

Kr edict bank 

Pan Hldgs. 

Petrofma 

Royal e Beige . . 
Boo. Gen. Banq ., 
Soc. Gen. Beige.. 

Safina 

Solvay 

StanwtcK inU 

Tractionel 

l/CB — 

Wagon Uta 

DENMARK 


. 1.900 

k 9,150 
- 6.410 
.. 2,400 
238 
.. 7.770 
.. 3,116 
.. 8,480 
.. 1.9&0 
.. 3,315 
.. 1.940 
.. 3,900 
9,590 
.. 2,230 
.. 8,300 
.. 10.800 
.. 8.830 
.. 12,300 
. 5,340 
,. 1.920 
.. 7.390 
„■ 4.170 
1.580 
. 4.095 
„r 6.060 
.1 2,980 


Apr. 24 

Price 

+ or 


Knr % 


Andelabankcn . 

.. 311 

4 6 

Baltic Stand .... 

555 


CopHandel&bank 535 

tB 


660 


Da take Bank . — 31B 

4 6 

De Dantke Luft- 1.225 



East Asiatic 219 

—i 

Forenode Brygg 

.1.000 



Forenode Damp. 139 

- 3 

GNT Hldg 

437 

-8 

I.S.S. B. ........ 530 

+ 100 

Jyake Band 

655 

+ 5 

Novo Hid 

1.4B3 

T 2 

Privntbankon 

285 

+ 1 

Provlnioanken ~ 

938 


Smidtn iFl - 255 

- 5 

Sopnua Berend 

1.085 

• S 

Super! os. 

456 

+ 3 

FRANCE 



Adr. 24 

Price 

+or 


. Fra. 


Emprunt 4^1,1973 1735 

+ 15 

Emprunt 7i 15738220 

“45 

ACcor 

. 272 

+ 4 

Air Liquid 

' 618 

+ 9 

BIG 

60B 

+ 1 

Bong rain 

1,875 

+ 15 


695 

*5 

BSN Gervaia ... . 

2,460 

+ 35 

err- Alcatel 

1,305 

-15 

Carrefour 

2,140 

+ 25 

Club Maditerin.. 

1,090 

♦ 36 

file Bancaire 

690 

+ 11 


290 


Da mart . 

2.210 

+ 35 

Darty- 

1,300 

+ 26 

DumaxS.A.. 

626 

+ 11 

Eaux iCle Gen> ._ 

625 - 

-3 

EH-Aquitane 

239 

+ 3.9 

Essijor 3.050 


Gen. Occidental*! 

687 

+ 7 

1 metal 

111.5 

+ 0.5 

Lafarge Coppee. 

505 

+ 14 

L'Orual 

2,392 

+ 11 

Legrand. . - 

2,050 

-50 

Mai so rts Phenix.. 

205.0 

- 2.2 

Matra S.A 

1,900 

-80 

Micheitn B. 

927 

+ 7 

Midi tCiei 

2.195 

+ 23 

Moet-Hennessy — . 

1,845 

+ 24 

Moulinex 

102.2 

+ 3.2 

Nord Eat. 

90.5 

+ 0.7 

Period Rioard 

704 

4 3 

Pemer 

488 

+ 5 

Pet roles Fra....... 

V64 

+ 3 

Peugeot SJk 

340 

-7.5 

PrintempLAua ... 

230.2 

—0.8 

Radretooh 

294 

+ 2 


D'ache Babcock. 163.2 
Deutsche Bank- 469.5 
Drcadner Bank— 210.5 

GHH 157 

Hochtief. 475 

Hoechet. 214.3 

Hoesch Werke ... 107.8 
Holzmonn iP'-— 422 

Horten — 170 

Huaecl — 291.8 

Karstadt 224 • 

Kaufhof. — -i 222 

KHD .... SSSicr 

Kloeckner 73.8 

Unde..... 427 

Lufthansa 192 

MAN 145.5 

Mannesmann ... 152.6 
Mercedes Hid.—' 599 

Metallgesel 260 

Munech Rueck... 1.305 

Nixdorf : 571.2 

Porsche — — ... 1233m 

Preuasag— 273.5 

Rhein West Elect 158.5 

Rosenthal 243 

Sobering— 451.5 

Siemens—... SU,t«d 

Thyssen — ■ 102.3 

Varta 177 

Veba — 184.2 

V.E.W. 137.2 

Verein. West 322 

Volkswagen 207 


Gen. Prop. Trust- 3.25 
Hardle Uamen... 3.13 
Hartogen Energy 3.1 
Herald Wy Times 4.4 

ICJAust 1.97 

Jim ber larva F.P— 0.35 

Kia Ora Gold 1 0.17 

Lend Lease- ' 6.3 

MIM. 3.26 

Mayne Nlokleas- 5.25 
Myer Emporium.' 1.77 
Nat. Aust. Bank- 3.66 i 

News — 7.42 kc 

Nicholas Kiwi 1.89 

North Bkn Hill.... 2.82 


lag 


S 

9 

+ 4+SI 


-HH+rl 


It D-l tl-ltl 




Bco Bilbao 

Boa Central- 

Boo Exterior 

Bco Hiapano.— 
Bco Popular— 
Bco Santander... 

Drogaaos 

Hldrola 

Iberducro — 

Patrofcas 

Telefonica. 


SWEDEN 
Apr. 24 


Oakbridge - 0.9B 

Pan cont'l — — . - 1-78 

Pioneer Cone.. - 1-82 

— 1 Poseidon 4.5 

Queensland Coal 1.95 

RecKJtt A Coin.... 3.38 

Repco— 1.2 

Santos - 6.3 

—1.5 Smith 'Howard).. 4.6 
Thos. Natwldc ■■ 1.92 

— 1 Tooth 8.86 

— 2.3 Vamgas. 4.45 

— 1.5 Western Mining.. 4.48 
— 1 — Westpac Bank .. 3.74 

Woodside Petrol 1.6 

Woolworths. 3.02 

Worm a Id Inti— . 3.65 


Price + or 
Kronor — 


Price + or 
Lira — 


Alfa Laval 

ASEA i Free i 

Astra i Free' 

Atlas Copco ...—.< 
Cardo <Free>— ■ 

Cellulose.- 

Electrolux B I 

Ericsson 

Esselte I 

Mo och Oomsjo... 
Pharmacia--—.- 1 
Saab Scania Free; 

Sandvik 

Skandio 

Skan Enski'da • 

SKF : 

St Kopparbergs. 
Even Handlesbn., 
Swelvosh Match. 1 
Volvo B 'Free)—. 


HONG KONG 


Bank East Asia... 23.4 
Cheung Kong..... 16.2 
China Light— — 14.8 

Evergo 0.96 

Hang Seng Bank* 46 

HKEIeotno * 7.91 

KK Kowloon Wh. 8.31 


4SS 


HK Land 

5.8 

410 


HK Shanghai BK. 

8.1X8 

350 

+ 13 

HK Telephone. - 

73.5 

49.6 

+ 0.5 

Hutchinson wpa 

25.4 

815 



12.3 

141 

-1 

New World Dev.. 

6.9 

164 

+ 2 

Orient O'seas 

2.22 

225 

+ 5 

Oseas Trust Bk._ 

3.12 

276 

+ 2 

SHK Props. 

10.4 


2.82 +0.1 

0. sa —0.01 NT v_ 9.500XC 

J-78 *0.1 Nippon Yusen— 234xc 

1. B2 +0.03 Nissan Motor..— 632 

f'g- “S-’J Nlsshln Flour 508 

1.65 +0.02 Nisshm Steel 159 

3-38 Nomura. 1,030 , 

!■! Olympus. 1.130 

6-3 ...-— orient Leasing... 2.B40 

2K Pioneer- ”... SfihO 

1.8* -I- 0 -" 4 Renown ' 625 

6.86 Ricoh 935 

4.45 +0.15 Bankya _ . J.J9D 

4.48 +0.18 Sanyo Elect.. ... 438 

3.74 +0,08 Sapporo 438 

1.8 Seklsul Prefab... 580 

3.02 +0.02 Seven-Eleven 9.570 ' 

5.65 -0.0b Sharp 1.000 - 

■ Shlmadzu— 686xc 

Shiononi 729xc 

Shine Ido 1,160 

Sony 4,270 

• Stanley 890 

Price +oi* Storno Bank ...... 1,620 

H.K.S , — S’tomo Elect 851 

- — ■ S'tomo Marine... 585 

23.4 —0.2 S'tomo Metal 145 

16.2 +0.3 Telhel Dengyo ... 47B 

14.8 -0.2 TBisel Corp. 215 

0.96 +0.DI Taisho Pharm .... 1,200 

46 +1 Takeda_ 855 

7.95 TDK— 5.550 

8.35 +0.06 Teijin 431 

5.8 Tejkoku — 770 

S.lxa +0.05 Tokyo Marine. — B05 

73.5 ■ +1 TBS. ... 770 

23.4 -0.1 Tokyo Elect Pwr 1,700 

18.3 -0J Tokyo Gas. 191 . 

6-9 Tokyo Sanyo 681 


Banco Com'le.... 
Bastogi-IRBS ..... 

B.l invest— 

Centrals 

C red I to Varesino 

I Fiat. 

Fmsider 

Generali Asaicur. 

Italcemanti 

La Rmascanti.—. 

Montedison 

Olivetti 

Pirelli Co - 

Pereili Spa— ...... 

Snia BPD 

Toro Aaaic. 

do PraT 


SWITZERLAND 


Price 1 + or 
Fra. — 


Shell Elect. 1.53 

Swire Pao A— 24.1 

TV-B- 6.0 

Wheel' Ic Mard A. 7.25 
WheerkM'time.. 1.10 
World Int. Hid ns. 2.17 


I Toray 
■fO-l I Tosh i I 


uCorp 

van Print. — J 

ibaEfecCTj 


NETHERLANDS 


Price +or 
FIs — 


ACF Holding—.... 

AEGON 

Ahold 

AK20 

ABN.. 

AMEV 

AMRO- 

Bredero Cert .. .. 
Bos Kalis Westm. 
Buehrmonn Tat. 
Calland Hldgs. . 
Dordtaoho Pet'm 
Elsevier NDU.. — 

Fokker — . 

Gmt Broodes 

Heine ken ........... 

Hoogovens- 

int Mueller - 

KLM ............ 

Naarden - 

Nat Ned Celt 

Ned M'd Bank...- 

Nediloyd 

Oce Grm ten 

Ommeren 'Van-. 

Pakhoed— 

Philips. 

Robeco 

Rodamco - 

Rolmcc — 

Rorento- 

Royal Dutch.—... 

Unilever 

VMF Stork 

VNU 

West Utr Bank.... 


AlUSUISBC — 800 

Bank Leu — 3,570 

Brown Boveri . .. 1,810 

C*ba Gcigy 2,885 

do. i Part Certs'. 2,300 

Credit Suisse 2,420 

Elektrawatt ' 2,870 

FishenGeo.i 750 

Hoff-Roohe PtCta 86,750 
Hoff Roche 1/10. 8,650 
Jacobs Suohard. 6,326 

Jelmoli 1,960 

Landis A Gyr—! 1,675 

Nestle— 6.500 

Oer-Buehrle. 1,425 

Pirelli 291 

Sandoz iBr>_ 7,850 

Sandoc (PtCta i ... 1,380 
SohindianPtCts' 750 

Sika. — 1,140 

Suruelliance— -i 4,290 

Swissair I 1,060 

Swiss Bank ..... ... 386 

Swiss Rein see.... 11,000 

Swiss Voiksbk—. 1,460 

Union Bank 3,690 

Winterthur.—... 3,950 
Zurich ins. '*4,000 


JAPAN 


6.0 TOTO 840 

7 35 - Toyo Seikan 860 

Toyota Motor. '1,280 

2.17 + 0.05 victor 2.080 

wacoal 677 

Vamaha — 748 

Yamanouchi 3,100 

Yamazakl 625 

YasudaHre 438 

rice + or Yokogawa Bdga. 419 


Price + or 
Van — 


SINGAPORE 


A Jisomoto. ......... 1 ,080 +10 

Alps Electric— .. 1.850 -10 

Amada 1,100 +30 *pr. 24 Price 

Asa hi Chem 845 +36 " 

§17 Boustaad Hldgs- 1.65 

Canon 1,870 * +20~ ££* 8lora fl«- ' 

Casio Comp 1,680 -60 2“::— S'Sf 

Chugai Pharm—. 1,050 + 20 gSw P&:ir^:: Sjll 


Ghugai Pharm—. 1,050 + 20 

Citizen 512 

Dalai — 620 

Dai Nippon Ptg _ 1,000 +6 

Daiwa House 634 —4 

Ebara.._ > 446 -5 

Eitai— ...1.410 . +10 


Hong Leong Fin . 2.9 
Inchcapo Bhd. ... 2 46 
Keppel Shipyard 1.47 
Malay Banking... 5.9 
Malay Utd. Ind... 2.39 


AUSTRALIA 
Apr. 24 


IJOO Xultt^rpo^.... 0.84 
Fuji Bank- >1,450 , 

iSiS rao" 

Fujisawa—. .. 1,040 + 60 (Imn nirhil ins 

Fujitsu.. 1.180 + 40 SSSSSSte: &SS 

Oreen Cross. 3,100 +200 straits Trdg _. 4 48 

H*"H»9 S -= = - f , -TV” Tat Loe » *-■» 

Heiwa Real Est- 791 i +11 uoB- .. .... 4.3a 

Hitachi — — 812 +IO 1 .. 


Pnee + or 
Aust t. — 


NOTES — Prices on this page are as quoted on the 
Individual exchanges and are lest traded prices. 3 Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex all. 


ANZ Group 

Alliance Oil Dev. 

Ampol Pet. 

Ashton ............... 

Aust. Cons. Ind... 
AuaLGuarantee . 
Aust. Nat. Inds— 

APM 

Bell Group- 

Bell Res • 

Bond Corp Hldgs 

Boral - — 

Bougainville. 

Brambles Inds ... 
Bridge Oil ...— 

B.H. Prop s 

CRA ... 

CSR - 

Castle malneTys. 
Coles 'CJ.r ...—1 
Comalco"A' 1 .. .. 
Consolidated Pet 

Costain Aust. 

Dunlop Olympic. 

Elders IXL. 

Enorg Res. 


Fuji Film 1.710 

Fujisawa -... 1,040 

Fujitsu — .. 1,180 

Oresn Cross.—... 3,100 

Haacgawa 385 

Heiwa Real Est- 791 

Hitachi — .. 812 

Hitachi Credit.— 1,100 

Honda.- >.>1,340 

House Food 700 

Hoya — 2,140 

Itoti 'Ci.—.—... 353 

ItO. YokadO-—.- 2,690 
Iwatsu — 1,010 

J ACCS 320 

JAL — 8,700 

Jusco 730 

Kajima 289 

Kao Soap-—. 769 

Kashiyama— . 626 

Kirin 599 

Kokuyo — 890 

Komatsu — 438 

Konlshlroku — 649 

Kubota— 333 

Kumagai 685 

Kyoto Ceramic— 5,350 
Maeda Const..—'. 630 
Muakino Milling. 1,190 

Myakita 896 

Marubeni— — 304 

Marudai 962 

Morul 1.090 

MEI — 1,480 

MYa Elec Works. 702 
M'bishl Bonk.-... 1,480 

M'blShi.. — . 525 

M.bishi ECC: 394 

M-b shi Esla>— 615 


SOUTH AFRICA 
Apr. 24 Price 

Rand 

Abarcom — 1.52 

AEACI - 8.00 

Allied Tsch_— 66.6 
Anglo Am Coal — 42.6 
Anglo Am Corp > £6.6 
Anglo Am Gold- 175.5 
Barclays Bank.— 16.8 

Barlow Rand n.35 

Buff ela 87 

ONA Gallo 2.9 

Currie Finance— 4.00 

De Beers 10.1 

Driefontein— 63 

FS Gaduld - -55 

Gold Fields SA - 34 
HighvelcBteeL— 3.9 • 

Nedbalik.*. — Il.l * 

OK Bazaars — 15.00 
Protea Hldgs— 1.45 
Rembrandt— 36 

Rust Plat 17 

Safren... ...... — „ 15.85 

Bag* Hidga...—... 8.9 

SA Brews—. , 7.6 
Smith <AQi. . V4 
Tongsai Hulet... 6.55 
Unlsec 6.4 . 
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AMERICAN STOCK EXCHANGE PRICES 
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OVER-THE-COUNTER ^ national market, 2pm prices 
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Cardla s 317 121, 1»£ 12 Dvlciod 

Caremk liB 10’, 103, 104, DmnTI 

Carta, 37 81, a 8 +*, DocuOl 

CarearC .081 48 41, « 4 EXH3M 

Carol in “ ~ 


Sabs Mgh Law UU 0"9 
OWN 

5 6*4 S', S', -1, 

45 44, 49, 43, +*, 

1 B 0 9 

2 5 5 5 

94 113, 11*4 11*4 +'* 

378 39, 3's 3*; -J, 

t 4 32 3H, 3H, -4« 

78 12 Hi; 12 ■*■*4 

181 71, 87, 7 -’a 

26 64, 6'; Pr 

262 251, 23*; 24’] +’* 

52 331, 33*4 33<4 

' 30 6*, 6 8 “1» 

.34 4157 10>4 9?l 10*8 +*J 

8 84, 94, 94, 

8 5'4 S', 5^ 

.24 120 231, 231? 239, 

1.20 143 33 32* 33 +* 


81 48 41, 4 4 ' DM3M 

63 29* 27-1827-16-3-16 DomS . 

I 102 IV, 11 11 Donovn 1.38 8 20 20 20 

177 191? 189, 191? +11, OrefiH JO 18 182, 18», 184, 

43 31 30'? 301; -t, . ooyIDB 28 43 21 1? 21 *, 21*4 -*4 

.80 . 232 327, 3214 32*; -4 Oramz JOe 13 13 12I4 W ; , +]* 

325 155, 15 151? 1 Drultr .16a 34 17 18*; 16-', -1, 


Centcor 325 155, 15 15^ 

CmBcp 205b 5 *5>, 45 45 -h 

CnBohS 1.52 18 291] 29', 291; 


CFdBk 1.12 77 34 33% 331; -i? Dmnlr 

CRsvU .18 284 121, IV, 129* +4, OreyO 

Centran .80 18 384, 364, 364, DuckA 


381 I1<? 114, Hi, OunkD 1 J* 133 19'; 193, 10<? +*, 

.12 8 7i, 51? 7 4-1; DuqSys 23 23', 22*2 CT, 

30 S', 3 3 -1, Durflh 102 15<4 15 IS', + 

______ _ . 274 117, ill? in, -i 4 Durum s 128 74 39t : 39 39 

1.40 302 364, 34 341; - 13,1 CtrmpPj 10 3 61, 57, 57, - Dunron .56 37 10V 10V 10*, ' '» 

13 20J, 20 201? I CrmcCp 61 Sj 9, 5s, OurFil .18 48 1S>? 15 15 “V 


-h DmssS 47 37 38*, 38* ♦V 

DrswM 104 IV IV IV ~'a 

-<? Dmxlr 23 14 13*? 14 + <; 

+V OreyGr 77 151, ISij 15*] -V 

DuckA 1 32 HB IS*] 15V 13V -'a 

OunkD s J* 133 19> 2 19V W'z +I B 

+ V DuqSys 23 23 22'? 23*« 

-V Durflh 102 15V 15 15', +', 


AlexB 1.40 302 364, 34 5*1; - 13, OmtpPt 

Alfin 13 20>, 20 20i; I CrmcCp 

Algonw 7 ?'j 7 7 Qtap&i 

Allcoin .30a 15 53 49*? 53 +2V Ow*W« 

AlegWl .050 162 2034 20'? 20V ChnnS s 

Alkrg&v .40 96 20 19V 19V Charvos 

AlenOr a 112 30 29*? 29'; -1 ChateM 

AJkIBn .84 482 25 24!, 24J, +V ChjtPnl 


172 5V 5V 5<i +1, Dycotn 

20 14V 1«4 14V Dynscn 


AlWCop la 8 2134 21'? 21I4 + 1, 

AlteW 47 2*? 2*? 2»? 

AlpMIc 220 75* 71* 73, -V 


8 20 745 18V 181, 16V 

Qtanroz 238 IS*? 15V 15V 

ChathM .BOn 13 22V 22 22V +V 

CNtPm 80 17*? 1714 17V +v 

ChkTcft 67 BV 8 8 

Cntwi .38 25 28V 281? 28V +’4 

Chsmex ISO 5V 5V 5V +’a 

ChFab 5 6 6 6 


263 7V 7i? 79, ChFab 5 6 6 6 

1272 11V 11 11V +V Cftw * 8 34 ,0, 2 1fl1 2 “5 ^ctfl 

126 12V II'? 12V +1', ChryE 12e 725 11*, 111? 11*, +V 
- - - • 41 CheslB a 1.60 10 2S3 4 Wj 25% +*, I*?/ 1 


■Amrhd ,07e 11 

AWAX1 12 

AmAdw 28 

ABhCr s 15 


40 23 15 14V 141; 

J7e 11 444 OHW 1175 10V BV 10V +V V ffl, M 

1236 75* 7V TV +1, OJFJC 198 60’, 6m, -'4 !» ft 8 8 “V 

1 I 8 !SI‘ ?&. I?!® t SSlar 89 S 37', IS II* EconLh 1.04 226 3P-, 29>, 29', -V 

1 5 ir? 171? 171; -V Oionwr 89 ZTV 26*4 26V ’* 1 ISU *51, 151. +1, 

1 75 IO 4 Itt, 11V +«S 2™" r _ « ” 3 ft ft » “**. uS? 54 8V 8V 8V -V 


EagT vrtA 


.18 48 15V 15 15 “V 

5 ID 10 10 — '4 

t 113 4V 4V 4*; -V 

106 23V 231; 23 'z -V 

E E 

38 2 2 2 

7 S, S'i 5V 

.125 13*? 13V 13*2 +, « 

24 31, 3V 3V 

1 63, 6V 

27 10 9V 10 +V 

211 V V V 

117 3V 3',- 3<| -V 

35 4*] 4 4 -V 

2 6V 6V 69, 

28 BV 9V S'! “V 


■M ra IjVIMtllV +V gx r . 38 J 13 ELS ^ wSnp ‘jwe 54 8V » » "«4 

1344 II*, 1(F| 11 OwDw S -38 8 15V 15 15 BkonT 20 15V 15V 15V 

49 8 77, 7V +V 5Wg * ' ,0 !? ft S* Si ... BO»c 41 10 9V 9V -V 

137 41; 41 , 43* +v CktnFn 38 B7V 87 97V +V 1 is 9 fl 4 147 . 14 L w. * 

.80 5 14^ 14* 1 ? CtoMic .Oir 284 16*3 18 18% +*, ^ 204 W * ^ 14, » 


I 48 7V 7V TV +'» anas .12e 181 33 32*2 33 +V 

1.60 137 44', 4», 43V Crphar 943 18V 1P*2 17V -1 S? 

58 1937 37V 367, W Sprico 1 12 7V 7 TU +S, 

.40 224 11 101? IMi +1, Orron 48 «r 51? 5V +V 

20b 7 8’2 6*a 6V CnSou 1.20 56 31 38V 36V “V ru u^ rl * 

15 9 9^ 9^ -V l 7 ® 25*^2^ + I* bS*? 

4 17 181? I6U -V CaFId s 1.04 20 28*, 28% 28% -I, 

.18 25 18 15V 15!, -V Com A « 21 36 1 * 35% 38 +V 

175 V V V CbUI B 126 9 34 33V 34 +V 

108 7 33 OljFed ^ 980 10V 1W, 10V 

28 6 5*. 5*a — V ClyNCp ,88b 30 27i z 27V 271? 

229 13-1615-16 - 1-16 CitvScp 1.04 11 38 35 35 


41 10 9', B', 

1.46 284 14*. 1«* 147, 

,07e1O 10 10 10 

84 10< 4 10<4 10V 


LONDON 

Chief price changes 
(In pence unless 
otherwise Indlcatw#) 

RISES 

Aran Energy 46 + 5 

ANZ 255 +13 

Aust Cons. Min — 82+1- 

B AT Inds. 340 +12 

Beechara — 360 +10 

Bond Corp 81 + ® 

BHP 318 +22 

CRA 362 +22 

Cad Schw 156 + 5 

Crusader Oil 153 +J5 

Debenhams 262 +10 

Genoa Oil 95 + 18 

Glaxo — E12‘A + ^ 

GMKalg 520 + 32 

GoodRelat 218 +13 

MIM Hldgs. 174 +10 

Minet Hldgs. 252 +15 

Muirhead 180 + 38 

Resource Tech— 44 +10 

ReutersB 398+1- 

RownMack- 428 +16 

Western Min 237 + 18 

FALLS 

Ex. 12Mi 1890 EHMVii - • 

Cv9K%2004 E91V4 - % 

Barclays 347 - 11 

Bestobell 222 -11 

Brown (Mat) 365 -20 

Bleeson (M. J.) — 214 -20 

Spectrum—. — - 28 -/ 

Turriff 280 —25 


■ n & j? a i 7 -a a;. a Si a 
is aiia :j as. 

a 1 sa at a isr b ! -s 


Aduasr 229 13-1613-16 — 1- 

ASecC ■ 1.02 115 27 26*4 26*? 

AmSft s 128 12*4 11V 12 


HltWW EGO 
Bmans 


14 21*? 21V 21V 

1 IZ*, 12*« 12V +V 

130 8 71? 7V GrphSc 


n av ;*] av 

9 81] 8V 8% 

47 13 12V 12*, -V 

2 3V 3V 3’, -• 

1883 5V 5V 5 ’a - V 

16 83, 8V BV 


OairSt a .10 348 19V 19 19*, +V 


20 3V 3«] 3V +*, 2“*^ 


5 8'? 8>/ -V CoexBO -56s 83 35 34*? 34V -V Engnlfi 1.08 3 16% 18% 16% -% -30 12 «, «3, BV "3* 

1G8 13% 1», if +«, I Coaur t 30 15% 15 151, J EngCm 152 223, 21% 21*j -1 I obbSc 358 14?, 14?, 147, 


Aiwflr 3.08 107 85V 65% 85% +V 

Amgan 376 6 5V 57, -% 

AmskB .72 *182 22 219, 21>, +% Csfiev 

Ampad s .40 20 183, 18V IB*, -% CobeLh 

Ansdhe .10 5 8>? 8% 6% -% CocaBO 

Ardogic 1G8 13% 12* 13 +% Coeur 

Anelyl 129 10 9V 9V -V Cogemc 

Anaren 149 12V 12% 12% -% Cohtrt s 

AndrGr 10 113, 11% 11% +% Cohlhn 

Andour 3 7 7 7 +% Cotagon 

Andrew 190 221] 221, 22*] CdFdl 

Andre, 28 4% 4% 4% -i. Comm 

Apogee .12 5 8% 8V 8*, Crt«n 

ApmaC 4025 22% 21% 21<« -1 CBcap 

AppteC 2323 221; 217, 22 -% C^nGsi 

ApiBw a 571 22% 21% 21% -V ColLWc 

ApIdCm 48 181? 16V 18% +% CrtrTto 

ApIdOt 10 4% 4% 4% CotoNt 

ApMMt 205 25V » 25V +V Cahfd 

ApkSlr 170 9% 9V 9V +% CoGmr 

ArebSh 70 7 6% 8% -V Comar 

Archive 712 6% 6 6*, Cornet 

ArgoSy 186 lfl% 19% 19% S 0 " 1 ? 8 . 

ArUS .BOb 88 29 28V 28V Comtfiai 

ArowB 2.12 1 45% 45% 45*2 2*2?® 

Artel 23 7% 7 7* 4 +% ComBc 

Anhton 79 9 8% 9 CoanO 

AsdBcp ,78b 27 26*4 26 28% CornBsh 


QevAl 1-52 113 

Cttihne 189 


.88 81 23 24% 247, -% 

ft 8% +% 


9 33% 33% 33% I GrayCo 16 83, 8V a « 

£ $ if ?? I ^ :S if a S |i ' 

M g if if if : ;S 

/ F GrawiT 47 18% 18 18 -% 


113 US, S% EmpAF 110 8% 8% 5% &Sman 

189 15V 15 15 Emulfflt 1428 7% 7% 7% -> 4 grt+d 

3 16% 16% 16% EndU 24 5 4% 5 SSt 

^Oa 10 7 7 7 -V Bnthoo 10 6% 6% G% +% 

4 14% 14% 14% +1, EnduC 217 14% lj% l£* -% 

118 151, IS IS -V Errrgas 1.80 96 24 23 23 ->4 QuWrt 


47 18% 18 18 -i 2 

18 13 12% 1=% , 

22 5V 5 5 

116 13*4 12% 12% -V 

26 7*4 8J, 63, -% 

11 13V 33 13V +V 

2 15% 15% 15% -% 


88 2% 2V 2% —I, 1 Erf act 


® « . ghSo 

130 8% 9% 9% — V I Gull 
53 13-16% 13-16 - 1-16 w 


378 20*4 19% 20 EngOH s 130 8% 9% 9% 

57 4% 4% 4% 4% EnpRsv 63 l£lB% 13-1 

88 151? 15% 1», +1, Engph a 20 2 12% 12», 12V 

23 197, ig% ig% -i, EntPub 100 18% 18 18*] 


28 4%* 4% 4% -V Cm fins 22 5 47, 5 EnbCpt 

5 8% 8V 8V CdABn -49b 12 18V 18V 16ij +% EnvSys 

4025 22% 21% 21V -1 CBcgp A .60a D7 15% 14 15% +% EnwT s 

2323 221? 21V 22 - V CoInGaa 1.56 91 16 7 , 18% 16% 4% EnznBi 

571 22% 21% 219, -V ColLIAc 1 20 34 34 34 Epalln- 


48 18% 16V 16% +% J Crime 

10 4h 4% 4% I CotoNt 


1 20 34 34 34 

268 16% 16 16% 

.74 521 19% 19% 10V 

1 8 8 8 


100 18% IB 18*] 4*2 

225 15% 14% 15 -V "J 

82 29% 28 29 +% 

5 14% 13% 14 4% HCW 

158 16% 18 18% -V 

106 13% 13 13 HO Mr 

541 16% 18 16 -% HMO Am 


10 4% 4% 4% Cokxw .74 521 19% 1S% Equton 

205 25% 25 25% +% Criifd 1 8 8 8 4% EqhmB 

170 M. 9% 9V 4% CriSav 64 0 BV 8% -% EtfOH 

70 7 «u 8% — % Comar s 125 14 133j 13% 4% EricTl 

712 8*; 8^ 6*1 Comcat a .12 811 28% 28% 28% -% EwSut 

1 86 i«» 19% 19% -V ComtOa .10 194 1S% W «% -% Ewgd 

BOb 86 29 28% 28% Comtfiai 178 2% » a, BwvF 

L12 1 45% 45% 45*] Comoro 2.10 161 37% 3W, 37% 4% OT 

23 7V 7 7*4 +V ComBc -50r 12 13 12*2 13 4% FM 

79 9 8V 9 CrinB pT 17 16% 18 16% 41 ftbWM 

3b 27 26*4 26 28% Catfish 2MB A 50 48V . gWUi 

1 6% 6% 8% 4% OamClr 2.12 3 781? 78*] 78% FakHn 


Equkm 5 SV 5% 5V Haber a 

4% EqhmB 128 10 25% 25% 25% 4% Hudson 

-% EriCHI .20 37 8% 6*4 8U -% HekiSy n 

4% EricTl 102s 540 32% 32% 32% 4% Halifax -04* 

-% EunSut 12 13 13 13 HWiri 


2 41, 4% 4% +% } HaoiOiJ .10 11 «% 


5 IV 1% IV “% 

,05e3l 12 12 12 +V 

H H 

.201471 20% 19-*, 19% -% 
.06*400 10 9% 10 

.101 5V 5% 5V 

IB 14% 14*4 M*, -V 
47 4% 4 4% 4 % 

12 12% 12*] 12% -V 

72 19% 19 19 -% 

172 3% 3% 3% -% 

44 7, % 7, 

» 3 6% 6% 8% +V 

870 214 29, 21V16 

5 11 157, 15V 15% 


1 8% 6% 8% +% Comdr 2.12 3 7Si? 78% 7B% . FakHn 

.12 219 1$, iw, -t, CmceU 1.04 527 34% 33% 34V +% ftmH s 

8 BV 9V 9V -V CmBCri -36 47 13% 13% 13% +% Fm**n 


15 9” 8% B - 4 V Hethw a 67 BV 8% 9V 

20 7-18 7-16 7-16 -V Hauaar .35* 42 17' 4 18 16 -1% 

1091 287, 28% 287, +V Ha**B .28 114 9 8J4 9 4% 

4 2^ 20% 20% -% HlthCS S 43 12*4 12 12V +J| 

117 4" 37, 37, wmm 5444 + % 

1 35 3^ 35 -2 Wthtfyn 613 3> 4 3% 3% “% 


10 5V S 5% Cmcffln 2 25 41% 40% 41 

.10 8 12V 12 12V 4% CmlShr .50a 103 10% UP, 10% 

7% 7% 7%‘ 4% CvrittiB I. IS 21% 20% 21% 
.44 55 . 17% th, ifU -% .tWe*;9 fi .- .ni 73, 


I 103 UHI 10*4 10 % mWID 1 117 4 37, 37, nmwi a - ' ’ 

I 19 21% 20% 21% 41 Farmer M 1 35 35 35 -2 Wthtfyn 613 3% », “% 

i* 9 8 - 7% 73, • FrmG 1.78' 1484' 59% 57% 59% +1% HediflA .18 '80 26 MV »4 

S3 3% 3*4 3% FarrCo 24 22 12%-'t1% 11% -% Heehgfi .10 82 28 2J% 7% ' 

k 489 21 % 20% FdSow J0e.- TO 10% 10*4 10V ' HrianT ' l 52 S . 5? 5., I? 

57 10 B'j 9% -% FedGrp 48 28% 28% 28% 4% - Heft* 21 3*% 31 31% +V 

2 9% 9% 9% Forrihi 105 S% S% 5% 4% Henrri= .92 10 35 35 35 +% 


43 12% 12 12V +% 

5444 4V 

813 3% 3% 3% -% 

.16 '80 26 25% 25% 


ADGaLt 2.52 79 31% 31 .31% +% | ComAm 

AtlAm -40b 97 22 21% 21% ' 4 S*"*? 1 


AtlAm 

Adnfflc 

AdnFtf 

AdRn 

AdRea 

AfieA r a 

AudVid 

Awtren 

AlwdOc 

AutoSy 

Autmtx 

Auxnm 

Avacre 

AvntGr 

Avntafc 

Avatar 

AwriGp 

AztcM 


.40b 97 22 21% 21% '- Cofried. 1 M 

M 138 30% 30% 30*4 -*, 'Congr,*- ' 
10 12% 12% 12*4 +% Confihr ^0 

364 11% liv 11% CmtiCd a 

35 35% 35% 35% -% ? T,oU » 

303 14% 13% 14% 41 Compaq 

27 19% 19% 19*, CmpoT UJTr 


ComArh ' 93 3% 3V 3% 

Condod. t M 489 21% 20% 20% - ~% 

ComSy. a- 57 10 W| 0% -% 

ComShr ^0 2 9*? 91] 6% 


63 4% 4% 41? 4% CmpCr 

1 17% 17% 17% CmpreL 

21 10% 10% 10*4 -% Cmpae 


2 9*; 9i] 9% Forrihi 

285 23% 21% 22% -% Flbron 

3 7% 7% 71? -% Fkfcr 

2505 9 8% 87, +% FTOiT 

52 12% 1214 12*4 Figgie 


105 S% SV 5% 
20 16% 1»4 16* 


144 7% 7 7 

23 5 4% 4% 


CmpSv s 
Compua 


140 6 5% S>, 4% OTIC 

8 12*4 12 12*4 +% CmpAa 

90 23% 23% 23*4 CpIAid 

90 18% ir 4 181] +% CmpW 

25 17*. 16% 18% CptEnt 

-20 57 4% 4% 4% -% C mriH 

n Q unpwn 

^ Crnttn 


.40 X1632273, 28% 27% 47, FHmtec 

11 6% 6*4 6*4 -% FI"** -« 

351 12*{ 12% 12% Flnalco JO 

237 B 7% a 4% FMnat .13a 

40 3% 3% 3% 4% FnriSec 

213 9% 9*4 9% 4% Hngmx 

36 28 25% 2S, -% Firupm 


284 X65S 557, 55% 55% -% Hrim 

322 46*, 45% 46*4 4% HiberC 

SB 78 33 32% 33 4% Hktam 

4 15% 15% 15% Hogxn 

.80 5 IS 15% 15J4 HolmO 

JO It 4 4 4 HmBn 

13a 4 8% 8*1 8% 4% HmFAtt 

23 8*4 8*« 6*, -% HmFFI 


5% 4*1 HonnF .93 10 35 35 35 +% 

18% 4% Honffln 1.90 36 47% 46% 48% ~% 


58% -% Hrirjr 6 3% 3% 3% +% 

46% 4% HiberC a 1b 18 21 . 20% 20% - % 

33 4% Hicham 148 10% 9% 9V 

15% Hogan 313 5% 5% 5% +% 

15*, HolmO 1 38 27 26% 27 -% 


203 9 8% 

74 10% 10 


HmBn a 88 5 30 30 30 -1 

HmFAtt 1 3 15% 15% 15% 

HmFFI 158 117, n% 11% 


+', I HmFRk ,50r 31 12% 12% 12% 


80 6% 6% 8% | FAlaB • 1.12 58 26 25% 2B Hmeril 

-OB 17 1CF, 10% 10% -% I FalAm a t» 271 32 31% 31% +% ***»». 


47 7% 7% 71, +1, FiAm pf .99 10 18 18 18 +% Honlnd 

110 8 77, 8 -% FIAfin .72 1 28% 26% 26% HookOr 


g Q W® 1 

B8D0 2 JO 168 481] 48 48% -% 

BF Cm 206 1% 1% 1% 4% 

BGS 10 7 7 7 CrmiPd ■ 

BW CU .10a 3 83, 63, 6% 4% 0,52 " 

BPI Sy 7 27, 21, 23, CmSyn 

BRCom 31 10% 10*4 10% +% cmTwk JOS 

BalrdC 122 8% 8 8% +% Q^utn 

Briirfti la 114 35 34% 35 r-Kl 

BaWLy JUJ 26 65 59 62*« +3% 

Brink s 8 7S, 71, 7% -1, 

Ballflcp -05e 401 247, 24% 24% 

BnPonc 2-24 5 50 *9 49 -1 

BancP a 2 25% 25% 25% 5onwTh 


263 7% 7 7 % 

.12 34 7%- 7% 7% 

249 4% 4% 4% 

15 71? 7% 7% 

71 77, 7% 73, 

34 4 4 4 

29 9% 9% 9% 

» 78 22 21 22 


708 20% 20% 20% 4% 

66 S', 8 8 

8 25 24% 25 

-56 70 203, 16% 20 4% 

1 15 36*4 38% 38V 


1.10 138 30 293 4 30 4% Hoover 1.20 182 28 27% 277, -1, 


FtBnOh 220 12 52 51% 52 41 


-V PiCriF 


19% 15V 13*1 


182 3 2*, 3 

37 10 9% 9% 


-% 

FOanR 


43 

S8I4 27% 28 

+ V 

HuntlB 

05a 

11 

— % 

FEslC 

a 1.SG 

89 

32 31V 31% 

-V 

HntgRs 


37 

+ % 

FExec 


482 

127, 12% 12% 

-v 

HuntgB 

1.48b 

75 

+ i 

FFwri 


5 

15'; 15*] 15V 

“V 

Hurra 


2 

+% 

FFdLBq 


1271 16% 16V 18% 

+v 

Hyt rite 


61 

+ '« 

FFdCal 


iao 

21% 21V 21% 

— V. 

HydoAJ 


20 

+% 

FFriVa 

-20e 

si 

1314 13^4 1314 


Hyponx 


11 


FFhfflL 


32 

0 R, ^ 

“V 

HytekM 


40 


Bancriil 20 165 18% 18% 18% 4% oatvM 

BcpHw 1.24 180 30% 30V 30% 4% qJ 

Banctoc 28 'O', 10*, *0% -% ConnW 

BanoH .80 69 B% 8% 8V 4% 

BkDri 3 1.20 9 28% 28% 28% 

BUG ran .40 1 2S 28 28 411, 


89 1t% 11*4 113, 41, I FFMon -30a 20 121? 12 12 4% 

125 5% 5% 5% 4% ) RFhCp JM BO 22% 22 221? 4% 

IBS 17, 1 13- W, -1-16 FFnUgl 68 22% 22 22*, 4% «- 

280 7% 7% 7% -V FIRBk AO 5 237, 23*, sy, 

1 27 28 25% 251? +f 4 FHsw a 1.40 13 31V 3*V 31V IMS 


BKNE 

BkSou 

Bnkaa 9 

BkMAm 

Bank wt 

Santa 3 

BaronO 

Bark* g 

Barm 

Barton 

B*TnA 

BasAm 

BiatF 


2.84 433 69 67ij 68% 4% 


Cmpshp 125 5% 5% 5% 4% FiFtiCp 

Come h 195 1', 113-ffl, -1-16 FFnUgl 

Concpd 290 7% 7% 7*? -’4 FtHBk 

Gomfr s 1 27 28 25% 25% 4*4 FHsw 
CtxinWl 1.48 38 18% 18V 18% FUUCp 

CnCap 3 91 24 23% 24 Fttndi 

CnCapi 1.81 38 17 1S% 17 FlnstSk 

CCapH 1.50a 32 16V 18 18 -V FhmCp 


I 36 24% Z2*, 221, _ti 4 I ^ 

1 19% 19% 19% 4% 


290 6% 6 6 -% 

108 22% 22% 22% 4% 

20 5% 5% 5% 

II 27 26% 28% -% 

37 101? ID', 10% 4% 

75 44 % 43% 44% 4% 

2 4% 41, 4% -% 


I > 

20 5% 5% 5*4 

10 5% 5% 5% 

154 22% 22% 22*? -% 

48 2 1% 1% -% 


3 185 23% 231, 23% 


68b 5 95% W% 28% +% I „ i i28 381 40% 40 40 -% I FMtfB 


1 18% 19% 19% 4% ,sc ' 847 103. 5m. 101. 

5 2 &£'£%%% ~ u Fn » i* 

■ V I? I: “ r> .80 r % 3SL § 


FJerHt 180 71 321, 32 32 -1. 


138 13', 1Z% 13V 4% 
34 10'; 10V *0% +*, 


ConaRd .08 10 4», <7, 

ConsdB 1.52 27 28V 28*4 

Consul 87 5% 5% 


.10 12'; 12 12 Consul 87 5% 5V 5V 

If "S ConeFn MSo 9 3% 3% 

?* . J? 4 “ V ConWi 1 1.40 8 25 25 25 

2“ ' . . CmfflBp 20fl» 20 85 34% 34*, 

992 16% 177, 18 41, cdFSL 

! B ??» 3V 3% CUHU 3 69 14*, 13^ 14 


27 28*4 28*4 28*4 +V FMCal 

87 5% 5% 5*4 4i, mtem 8 


1.60 6 39% 39% 39% -% ^ 

S ® 5, + V 1 man wt 

" b S S ‘ Es? 


272 47, 4% 4% -% 

3 25 24% » 


.BOB 124 331? 33 33% 4% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing: Dates 
Option 

•First Declare- Last Account 
Dealings tins Dealings Day 
Apr 15 Apr 25 Apr 26 May 7 
Apr 29 May 9 May 10 May 20 
May IS May 30 May 31 Jane 10 

• *■ Ntw-thiw '* dealings may taka 

place from 330 am two business days 
aSfMftr. . 

Hopes of lower interest rates 
reduced further as the dollar 
yesterday regained, some of its 
recent ascendancy over other 
international currencies. Ster- 
ling slipped to SL2150 at one 
stage but equity investors in 
London were not must moved 
by the sudden change of senti- 
meat in foreign exchange mar' 
kets. Enthusiasm for interna- 
tional stocks, natural bene- 
ficiaries of a strong U.S. currency 
showed little real sign of reviv- 
ing until later in the session, 
while business in a wide range 
of leading shares was reduced 
to minimal proportions. The only 
marked response came in gilt- 
edged. 

In this area, the pound's three- 
day dive of around 6 cents and 
the postponement for the time 
being of cheaper money trends 
touched off a fair volume of 
profit-taking. Longer-dated 

maturities fell $ before edging 
away from the lowest levels to 
close a net g down, while selected 
shorts sustained falls of similar 
amounts. Index-linked issues 
olso gave up recent improve- 
ments to settle with losses 
extending to ). Sterling's rally 
late in the day to SI -23 failed 
to restore confidence to gilt- 
edged buyers in the after-hours’ 
trade. 

Wall Street’s late upsurge on 
Tuesday made little impression 
on equity markets. Talks that 
some U.S. Investors were reduc- 
ing their U JC portfolios to pay 
for domestic market purchases 
was unsettling. After appearing 
to stabilise around mid-morning, 
values began losing ground from 
noon onwards. 

Shortly before the official close 
interest began to flicker in one 
or two current American 
favourites. The tone started to 
improve and the recovery 
broadened and gathered momen- 
tum after 3.30 pm. Widespread 
minor losses were transformed 
into small gains and the FT 
Ordinary share index accordingly 
changed direction. Down 2 J2 at 
the 3 pm calculation, the index 
closed a -net 2.9 up on the day 
at 962.5, its first gam in four 
trading sessions. 

Lloyds brokers rise 

The dollar’s resurgence was -a 
tonic for Lloyds Brokers which 
moved up sharply throughout the 
list Mlnet, depressed of lata 
by the warning of possible syn- 
dicate losses, rallied 15 to 252p. 
Willis Faber recovered 20 to 
fyp, while Stewart Wrightson 
put on 13 at 580p and Sedgwick 
12 at 367p. Hogg Robinson, at 
286p, and FWS International, at 
505p. jumped 11 and 10 respec- 
tively, while .C. E. 
proved 7 to 580 p: 


Sterling fall hits Gilt-edged but brings late 
rally in international stocks 


EQUITIES 


clearers drifted lower in sym- 
pathy. NetWest lost 6 at 587p 
and Midland 5 a t348p. Royal 
Bank of Scotland remained on 
offer at 276p, down 6. Domestic 
currency influences prompted 
renewed strength in Australian 
issues with Westpac, 205p, and 
National Australia Rank , 200p, 
up 15 apiece. ANZ firmed 13 
to 25ap, 

. Asd* Property Holdings, 
investors and traders in resides 
nal and commercial property, 
staged a highly successful mar- 
ket debut; offered af 172p. the 
shares opened at 178p and, * 
following a brisk business, closed 
at the day’s best of 182p. 

Matthew Brown dipped 20 to 
365p as the bitterly-contested 
offer from Scottish and New- 
castle was referred to the 
Monopolies Commission; Scottish 
eased the turn to 133p. Other 
regional Breweries trended lower 
in sympathy with Vaux 5 off at 
2S0p, and Wolverhampton and 
Dudley 4 cheaper at 314 p. 

Buildings displayed irregular 
movements. Blue Grcle, up 6 at 
4S0p, gave a steadier perform- 
ance as fears of a rights issue 
receded; the preliminary results 
are due today. George Wfmpey, 
however, encountered nervous 
offerings in front of today’s 
annual figures and fell 5 to lOlp. 
Elsewhere, a squeeze on bear 
positions lifted Taylor Woodrow 
10 to 407p, but marg inally dis- 
appointing annual results left 
John Laing Ordinary 6 off at 
214p and the A 10 lower at 208p. 
Trading statements were also 
responsible for contrasting move- 
ments among the second liners. 
Worse-than-expected preliminary 
profits and a warning about 
farther contract provisions 
lowered Turriff 25 to 28Gp, while 
profit-taking in the wake of 
slightly disappointing interim 
figures left ML J. Gleeson 20 down 
at 214p. On the other band, 
Pochlns rose 10 to 190p following 
satisfactory half-year figures, 
while Helical Bar added a couple 
of pence to 26p helped by the 
improved annual figures and 
cautiously optimistic statement. 
The agreement with the com- 
pany's bankers and the sale eff a 
subsidiary to Powell Duffryn 
failed to restore confidence in 
Burnett and Hallamshfre which 
gave up 7 more to 45p. 

ICI fluctuated narrowly await- 
ing today's first-quarter figures 
and closed a couple of pence off 
at 767p. 

Debenbams feature 

Perennial takeover favourite 
Debenbams featured in other- 
wise lacklustre Retailers, rising 
10 to 262p amid revised strong 
and persistent *«ik of Imminent 
bid developments. British Home 
Stores were relatively resilient 
reverting to unchanged at 285p, 

Heath ijn- ...after ..... . 

to ‘anhobnco preji 
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Geld Mines 12/9/55. SE Activity 1974. 
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Gold Mines' 636.9 | 459.5 | 754.7 

| 08M> j 0*m jOSAiSS) 
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a fall of 30 so far this week at 
810p, while losses of around 4 
were noted for Mother- 

care, 344p, Maries and Spencer, 
189p. and Burton, 4SSp. 

With the exception of Moss 
Bros, which rallied 10 to 408p 
following second thoughts an the 
preliminary results, second-line 
Stores gave ground across the 
board. Harris Qneensway, 206p, 
WJEL Smith A. 206p, and Home 
Otarm, 344p, all shed around 4. 
Ellis and Goldstein (dosed a 
penny to the good at 90p, after 
92p, following the annual results 
and proposed l-for-4 scrip issue, 
but S. fell a few pence to 

42p after the chairman’s profits 
warning. 

Hnirhead highlighted Elec- 
tricals. jumping 38 to ISOp, after 
I83p, in response to the share 
exchange, or cash alternative, 
offer from RHP, 2} easier at 
109p; M airhead immediately 
rejected the offer as “wholly 
inadequate.” Elsewhere, Resource 
Technology rose 10 to 44p on 
the board changes, while Energy 
Services, currently in receipt of 


annual results. Security Centres. 
lOOp. and Brikat, 285p, lost 10 
and 20 respectively. 

Vickers improved '6 to 258p 
helped by news of the proposed 
acquisition of the Comforlo 
Group of companies. Movements 
were usually against holders in 
secondary Engineering but 
buyers again showed interest in 
Bnrgess Products, up 6 more at 
I72p. 

Confectionery issues held 
the limelight in the Fod sec- 
tor. Bid rumours persisted in 
Bo wn tree Mackintosh, up 16 
more at 428p, after 430p, while 
a combination of c u rrency influ- 
ences and reports that the group 
plans to embark on a major new 
advertising campaign to promote 
its “Caprice” biscuit bar helped 
Cadbury Schweppes gain 5 to 
156p. Elsewhere, Dee Corpora- 
tion finned 6 to 226p following 
news that the company intends 
to dispose of its holding in 
Booker McConnell and is fore- 
casting a 53 per cent final divi- 
dend increase. Booker, which 
fought off Dee’s £357m bid last 
week, improved 5 to 2S0p. 


Barclays fell U 'to 347p follow- during the aext -Account- Other 
lag'the placing of the rump of pleading Stores, however, reacted 
the rights issues, some 22m to fading hopes of cheaper bor- 
shares at around 337 p. Other rowing. Woolworth dipped 10 for 


an unwelcome offer from Peek 

hi< 7— B^tobeU above worst . 

Busbies# Systems ho we ver, gave — Helped - by doflar xoflbencfis* 
up 10 at HOP. Die Board's ; International stocks came to life 
remarks about pressures on mar- in the very late trade. Gl a xo 
gins countering the impressive 
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EQUITY GROUPS 
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Fferes fa parentheses show ranter af 
stocks per section 
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Electronics (36) - ■ 
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Motors (17). 


Other Industrial Materials 06). 
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Brewers and Distillers (23) 

Food Manufacturing (20) 

Food Retailing (li) — 

Health and Household Products (9). 
Leisure (23)- 
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Textiles (19)— 

Tobaccos (3). 


OTHER GROUPS C97). 
Chemicals Q7). 


Office Equipment (4). 


Shipping and Transport 02). 

Miscellaneous (62) . 
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332 

134 

258 

930 

334 

356 

757 


9196 


137 

255, 

BA 

533 

458 

1357 

2.92 

1835 

352 

050 


414 


Ths 

Mas 

fif 

rat 

V 

V 

T 

A 


, , 

Eads 

Mb 

No. 

He. 

Ha. 

Mb. 

5403 

54937 

55239 

52531 

#901 

50931 

50*35 

53131 

728J0 

71*35 

71834 

7*344 

1545.94 

157131 

157434 

172242 

MB n 

2*6835 

2712.94 

2785.78 

30542 

98939 

399.94 

WT« 

187.35 

19139 

191.95 

19832 

162.71 

1*431 

1*435 

14137 

919X3 

929*4 

929*2 

*8837 

MU) 

*4936 

•5937 

53748 

S(M) 

5*939 

57235 

54042 

58833 

501*7 

5(BJ5 

■MM 

2548J9 

15*8*5 

25*87* 

2248.98 

19202 

18Z7J59 

143228 

82932 

676-50 

*893* 

*9*24 

*9043 

1777*8 

X7BS3* 

1788*7 

23*3.99 

312.72 

51439 

3Z3L0 

2*934 

SUM 

*2731 

*2342 

484*4 

209.93 

32432 

325*5 

389*5 

S63A9 

w « 

96*72 

MU) 

*77.92 

•8130 

*91*9 

4*03* 

75739 

7*33* 

759.78 

*334* 

18530 

1873* 

187*8 

13739 

US35 

H**53 

1182.93 

883.99 

M3JBS 

84838 

84938 

*19*1 

8207 

82*37 

82738 

93 


*3935 

*4145 

52734 
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FIXED INTEREST 


AVERA8E GROSS 
RE0CMPT1OH YIELDS 



Britbb Emmnri 

Low 5 yean. 

Cotpans IS 

25 

Medan 5 

Capas 15 

25 jck.- 
7tHWi 5 yms— 

CoopOK 15 yearsv 

25 yean— 
li iede ma Hc. — 



BtfcsA 


5 ye« 

15 yen— 

25 wan.— 


Pn 


3052 

1032 

1423 

ha 

18.91 

3842 

1139 

1138 

IDS 

2034 


XL97 

1178 

mo 


11 1235 


1853 

1005 

1129 

1833 

MSS 

1135 

1498 

1458 

2831 


11.95 

1138 

1147 


1236 




1825 

1429 

9J5 

in an 

14B 

MIS 

MB 

1491 

3825 

9176 


1135 

1135 


1258 


memSH COVERWMEnT MDBX-jUMED STOCKS 


8 AS stocks. 


18933 


- 135 


nar 


5% j 

10% 


335 

326 


335 

324 


356 

307 


front the r™ ra ' n ' 


advanced strongly to £12$, up 
i. while Berxth am put on 10 at 
360p and BTR a like amount at 
670p. Among other miscellaneous 
industrial leaders, Reckltt aad 
Caiman were noteworthy for a 
fall of 10 to 518p. while Reed 
International eased 4 to 54QP 
and PUKtngtOH Bros 5 to 278p. 
Elsewhere, Best obeli, reflecting 
the sharply lower annual profits 
and passing of the final dividend, 
fell to 205p before rallying to 
close 11 down on the day at 
222p. Christies I nt e r na tional also 
came on offer and dipped 13 to 
580p, sentiment being unsettled 
by reports that Sotheby's bad 
won the battle to sell the Gould 
art collection. Low and Bonar 
responded to news of increased 
quarterly profits from its sub- 
sidiary Bonar Inc with a rise of 
10 to 383p and demand con- 
tinued for Beaten B, up 12 
further to 396p. Support was also 
forthcoming for Polly Peck, 
which improved 7 more to 280p. 
British Aerospace, down to 397 p 
at one stage, rallied to close 5 
higher on balance at 406p fol- 
lowing the announcement of .a 


Chinese order for 10 146 Series 
100 86-seat airliners. Reflecting 
currency influences, Broken mu 
Proprietary put on 22 more at 
318p. 

Spectrum, weak earlier is the 

month following a profits warn- 
ing, tumbled 7 more to a low of 
28p as the group confirmed dis- 
mal interim figures. Sharply in- 
creased losses owing to major 
reorganisation*! changes left 
Campari a penny cheaper at 29p, 
after 28p. 

Fleet Holdings advanced 8 
more to 295p awaiting further 
news of the tentative offer from 
Untied Newspapers, 5 cheaper at 
298p. Elsewhere in Publishers, 
investors displayed renewed in- 
teerst in East BDIland Allied 
Press, which rose 9 to 155p, after 
I60p; the A shares touched 142p 
before settling 10 up on balance 
at 140 p. Good Relations high- 
lighted media counters, rising 13 
to 218p in front of today's annual 
meeting. 

Interest in the the Property 
sector faded and quotations 
drifted lower throughout. Land 
Securities closed 6 off at 297 p 
and MJEPC lost the same amount, 
at 297p. Samuel closed a penny 
easier at 152p ahead of today’s 
interim results. Elsewhere, a 
flurry of speculative buying in 
a restricted market lifted Sheaf- 
bank 6 to 32p. 

Among otherwise idle Textiles. 
Nottingham Manufacturing ad- 
vanced 10 to 216p as the company 
bought-in 2-3m of its own shares. 

Currency fluctuations 

prompted fresh support of Bala, 
which aided by a heavy over- 
night business in the U.S~ Im- 
proved 12 to 340p, after 343p. 

Oils down again 

Growing concern over the pos- 
sibility of another bout of sus- 
tained weakness in international 
crude oil prices — Brent crude 
dipped below the official $2730 
a barrel price yesterday — 
prompted renewed selling 
throughout the oil sector. 

However, most of the leaders 
closed above the day’s lows and 
losses were much smaller than 
on Tuesdav. BP ended the day 3 
off at 527p. after 520p. while 
Enterprise Oil diDped $ to 190p. 
Ultramar 7 to 228p and Tri cen- 
tre! 4 to 248p. after 243p Shell 
moved, against the trend, reflect- 
ing overseas support and posted 
an 8 improvement at 7l8p. 

The steep Ml in sterling 
against the Australian dollar and 
moves to increase 11 down-under " 
oil prices gave a substantial 
boost to Australian oils. Genoa 

011 and MageDen Oil were out- 
standing. advancing 18 apiece to 
95p and 145p respectively. 

Australian gains 

Sterling's sharp slide had a 
major impact on overseas- 
registered mining issues. Already 
.at strong . market. . reflecting 
sizable .gains in overnight. Syd- 
ney and Melbourne markets, 
Australians staged a farther sub- 
stantial advance as sterling re- 
treated from around ASL94 to 
ASL84 at one point; on Monday 
morning the rate was around 
AS2.02. The leading stocks closed 
a fraction off the top but re- 
tained big gains throughout the 
list. Gold Mines of KalgoorUe 
jumped 32 to 52Qp, after a year's 
best of 52Sp, while CRA settled 
22 higher at 362p, after 366p. 
Western Mining 18 firmer at 
237p, after 342p, HIM 10 better 
at 174p and Feko-Wansend 12 to 
the good at 240p. The second 
lloe stocks were again featured 
by Australian Consolidated 
Minerals which jumped a further 

12 to 82p— e three-day advance 

of • 35— reflecting persistent 

rumours of an i mm in en t AS2 a 
share bid from Placer Develop- 
ment. 

South African Golds were 
much more subdued. Although 
easier across the board in dollar 
terms, reflecting the decline in 
bullion, sterling quotations were 
generally a shade firmer owing 
to the sharp fall in the exchange 
rate. 


EUROPEAN OPTIONS EXCHANGE 


BetlM 


VoL 


May 


Aug. 

VoL I Last 


Nov. 

vol. , Lari I stock 


GOLD C 
GOLD C 
GOLD O 
GOLD P 
GOLD P 
GOLD P 
COLD P 


am. o 

S/FL C 
BJFL C 
S/FL O 
SJFL O 
S/FL C 
S/FL C 
SfFL C 
S/FL C 
S/FL P 
SlFL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM P 
£/S 0 
at C 

as c 


ABN C 
ABN P 
AEGN O 
AEGN P 
AH C 
AH P 
AK20 C 
AKZO P 
AMRO G 
AMRO P 
GIST 0 
GIST P 

HEIN C 
HEIN P 
HOOC C 

HOOG P 
KLM C ■ 
KLM P 
NEDLC 
NESL P 
NATNC 
HATH P 
PHIL C 
PHIL P 
RD G 
RD P 
ROSE e 
ROBE P 
UNIL C 


8350 
S3BO 
sasd 
8500 
S3 sd 
8386 


FI5401 

FLS4S! 

FL3BO| 

FL355r 




■ . • 

a 

36 

'• l*bo ; 



- 1 

80 



— 

40 

200 

1.60 J 

157 


£ 

30 

15 

730 

— 


37 - 100 


46 8321.40 


7 I 
460 | 
6.40 . 

18 Bl 



SapL 


Dec. 


— , — — — (FL35330 


: 17 , 

>14.60 4 
118.30 Bl 
110.20 B> 
| 8.80 B< 
| 6.00 B- 
| 6.30 
: 4.30 


8 

860 

76 

318 


z » = • a 


10 

11 


( 950 
111.70 
[1350 
I ~ 

I 


IS 


; 12.60 
;10.60 
9.50 

e’sl 


12 


.16.50 

11920 


— ,DMfi2.B8 

— ,513450 


4 ! 4.10 A, — „ 

— • — ■ 180 3^0 A " 


FL430 
PL490. 
FLIBOl 
FI.180' 
F123CF 
F1.890 
FLlfiOi 
FL120* 
FI .80. 
FL7S 
FL190 1 
FL180J 
FI. 160 
FL180 
FI.66. 
FI.60 
FI. 60 
F1.BS 
R.180 
Fl.160 
PL70 
FLOS 


IFL43OJ0 



161 

n 

77 
82 
448 
40 
161 
57 
70 
55 

FL60 1725 - 1.50 
FI.BBi 26 ' 120 
FL210- 322 2.70 

FLISb 239 J 490 
FL75i . 84 , 1 

FL 70,00* 920 0.60 

FI240- 35 13.50 


— ^l’wje 

S.M |FL6? 

'FI. 56.80 


- Ft fS.TO 
21 -FL398 


TOTAL VOUIME IN 00NTRACT4 23,714 


AsAik 


B=BW 


C=OaR 


P=»Put 


The expiry of the April series 
gave a slight boost to Traded 
Option volume. Total contracts i 
struck amounted to 8.485 — 5.537 
calls and 2.948 puts. Once 
again. Commercial Union were 
to the fore with 1,978 calls and 
330 puts transacted. ICI 
attracted 519 calls in front of 
today's first-quarter figures. The 
short Gilt contract recorded 356 
calls and 117 puts. 
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NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (65) 

CANADIANS (1) 

Goliath Cold Mjm 

BREWERS (1) 

U. A > 

BUlLDiNCa (31 

ipc w vauxxnant 

Tavtor Woodrow 

CNUKALS 12) 

L* Porte Inch. amckil 

ELECTRICALS <3) 

LVA Inch. VoKx 

lOWlH 

EM Cl NEAR! MG <B> 

Aaror* Ooe Cnv. Hall Eno'o 

Red. PM. Ord Snuwlay Imh. 

Burpcu Proaoas TACE 

Chamberlin & Hill W, return Grow 
flit 1 no mar 

FOODS (4> 

Ena land (J- E.i Mavaard* 

Lo~ tWmJ Ro-»imr» « MocUMoah 

hotels (i> 

OuMM Moat lOijpc 

Crew. 1BBO-B1 

INDUSTRIALS f»> 

Aaronon Broa. Polly Prck tnttmatl. 

Black IP. I Do. Nc Cw. Lb. 

Grampian Hid Id 2D0S-0B 

H/eb.peim Smicd Raucen a 

IntnvCKv Inv. Snnoard Firework* 

INSURANCE 12) 


LEISURE C2> 

Pint LMaura luRMhM 

MOTORS «1> 

Caffym 

NEWSPAPERS m 

Bristol Er. Post r. MMiaad Allied A 

paper cii 
valla joim inti. 

PROPERTY CO 

Ewart New Norton Fhr* Oaks IBM. 

SOUTH AFRICANS <11 
SA Brawarlcs 

TEXTILES Ml 

IHInpwonh Morns Smalts haw iR.) 

Do. A Tutarad Janmr 

TRUSTS Ol 

GT Global Raeo««rv Scomab Codes A 
OILS L*> 

Churchill Cncrpy Tasaca «W Cm r. Ln. 

Ftahvrmana PMrM. 1M1-9B 

OVERSEAS TRACERS t» 

Pat arson Zochoms Paiaraon Toe*. A N-V 
MINES (111 

East Dima. MiBcarMs Exrinn. 

Lora Inc Pancpntwaa ln l Mhl'fl 

ACM Sons of Gwaua 

Central PacMke toot hern PuiM 

GoM M. Kalpoorlia Southarn Vanurcs 

Hawk lavs. 

NEW LOWS (62) 

AMERICANS Cl) 

Psl! Con. 

ranks id 


Hill Samuel 
Belt (Arthur) 


( 2 ) 


invara 


BUILDINGS 

Brown & Jackson Smart (J.) 

Greasea (M. J.) Tap Homes 

Henderson Group 
Cl 

Amersham Inti. 

ELECTRICALS RSI 
CPS Computer Prekin- Elmer ape 

Checkpoint Europe Com. Un*. *80-8$ 
DOT Philip* Lamps 

Grncamnor Group Prasaac 
MeOerwara Inti. Sarasota Ttchnalaflr 
Memory Computer Security Centra* 
Micro Bus. Systems Tuawall Telecom 
ENGINEERING M) 

Ash A Lacy Farmer IS. WJ 

Cummins Ena. SLac ML HMBC. 

Cm. Lb 1978-9* 

foods n> 

Frasbbafct Fpeds 

induttrials on 
Aberfoyle Hldos. Securtcar 
Baynes tCharlaW Do. A N-V 
BestobHI _ Security Serrl — 

Combined TXhnp'ov sketch lev 
LRC International Turner A Newell 
MM* (Robert! Wedawoad 

LEISURE B) 

Scottish TV A Sow li uni 

NEWSPAPERS (11 

PROPERTY a> 

Strand . ■ 

SbbW. RBM OSS 7 *" 

TRUSTS CTi 

Rem I bo Japanese Mercantile Howe 
Investing In Timm lltd. Computer Tech. 
New AMtratla Yorkoreeu I ms. 

Hambro Trade 

OILS (2) 

IpteruaUoaal PaL_ leckton Exp/rtn. 

"^ANTATUtNS CM 

Williamson Tea 

MINES CZI 

BTyvoorutaJclit Charter Con*. 


LYteSWi 


RISES AND FALLS 
YESTERDAY 


Brlttoft funds 

Corpus. Dorn, end 
Fornlgn Bonds ... 

Industrials 

Fin. and Props. _ 
Oils 


Risss Fills Sams 


Minas 

Others 

Totals 


1 

105 

1 

2 

15 

57 

230 

986 

B«S 

129 

103 

313 

38 

41 

46 

4 

2 

11 

76 

32 

74 

137 

22 

58 

815 

888 

1410 


.1380 

272 

;i55 

tea 

<185 


HP: 

F.P. 

FJ*. - 1B2 
F.P. 9.5 .173 
F.P. 1BA 7» 
F.P. 3-5 225 


*118 SO F.P. 17 6 119 
-60 F.P. 3.4 : 8B 
’127 F.P. - 126 
- F.P. — : 42 
'120 F.P. - 200 
'82 F.P. 35 88 

«T45 F.P. 26 A 172 


'28 

175 

:ii3 

100 


200 

£7.29* 

iTo 

*175 

ISO 


F.P. - 
75 13 
F.P.' - 
•FJ. — 
F.P. 1B<4 
F.P. 26 4 
F.P. '26:4 
F.P.: - 
F.P. BS 
F.P. - 


— 58om 56cm Anglo-EaatPInntsUnt Ham . 

— 175 '154 4-Aspen Comma. 9p . 173 
17B AMa Property HMgs, 183 ; .... 
265 4-AfSOC. Steal Dttt.i: 1,160 , 

68 4-BTS lOp ! 70 | ... 

170 .4-Bedford iWilHam'5p,l73 1 . 

IDO Blagdon inda T13 : *.t 

70 qdiFOwn Int'l.prtxjiop' BO <+5 
120 -^Electron House lOp.120 , . .. 
37 German Small. Writs. 41 i 
173 '-^Howard Croup Bp . 1B7 '-2 
80 ■j-Lsiptaw Themspn - ! BO 

156 MurmZDp 166,-2 

26 4-Maxipnitt Ip- ■ 27 | 

I BO New London Oil 6p. . ,1 BO —5 
115 4>Norscot Hotels QOp. 116 • 

70 Pacific Assets Tst. sop- 77 .+ 1 
SB . Do. 6er. 1 Warrants 45 ‘ 

■ 73 P.so. Warrants. 1 78 , . 

66 4-Psoe 10c . . . , 87 ' . 

662 Plantation Tst Units;: 692 , •* 18 

■ 85 -REA Warrants .... B7 —5 

106 Scott Green ham lOp. 106 J 
170 Smtrom lOp.. . . 175 ] . .. 

145 4-Wayne Keir lOp.. 145 


F.P., - 28 

F.P. 15 6 210 


119 
78 
. 44 
SO 
107 
750 
95 
114 
175 
149 


i u2.6' 2.B 3 2 
u5.D 2.1 3.5 J5 7 
u8.0 2.1 6.9 1 1.6 
bgS.4, ll.C 6.U B.i 
; ns.s 2.6 2.U 14.1 
7.2! 1.6 V.S T.o 
' bgS.i I.b 5.7 x.n 
bg'2.7 1.9 5.3 21.0 

3.2 3.2 13.7 
I g3,b ; 2,0 6.2 11,2 
i OflJ.Sr 1 2.8 5.0 (b.B 


US.O, 2.5 4.9 ll.fl 

bp3.D, 2.4 4.0 138 
ugl.B4 s.3 l.SId.v 
Ul. 5 4.U 1.5 ti.U 


FIXED INTEREST STOCKS 


§?-*8r- 1985 I 

OT5 U 35 

Ei egD' 

< a High Low 


Stock 


;S +or 


:102 £91 15 2 541; 60 Fellxstowo Deck PK. Units t ... . 54i ; 

W41 £30 19.6 511; 25 Int- Anv. Dow. BK. 9-aLn. 4015 JO .* - 1* 

*100 F.P. 23.5 303*1 102 Mid Southern Wir. Bt Red. Prf, 1 BOO. IO.i:, 

— F.P. — lOOV BBS Nation wula B»dg. Boc. liiN.J. SI 5 65. lOO 1 * 

— F.P. — 100>2 1O0 . DO. 12‘e ; BOA 21.4. BblOO , 

— F.P. 264 97 95 RCA HWb». 9 >• Cum. Pret. . ... 9b - 1 

w F.P. 26 4 111 105 BIissBjsiiK Prop, bt. Cum. Cony. Prf— 105 

49J995 £50 12(7; 36M 30 Spam 'Kingdom ofi IIS'/. Ln 4U10 «... 35 V -;j 


RIGHTS OFFERS 


1965 1 

1 ai 

Issue So Renunc. 

; Stock 

! i " +or 

< “ 

High ■' Low ■' 

• o a 

62 , NII . 314 

. 22pm, 14pm Anronson Bros, lOp ..... 

2-om 


60 
150 
142 
17B 

65 
38 

246 
238 
102 I 
70 I 
285 . 

66 
186 
491 r. 

7 i 

375 
11 
190 

168 ! F.P. , 
240 I F.P. ! 
220 Mil • 
15 F.P. 1 


Nil . 
i F.P. 

' Nil 
} P.P. I 
, F.P. j 
i F.P. 

J F.P. i 
F.P. 
Nil . 
I F.P. , 
j Nil 
I F.P. | 
F.P. 
Nil I 
F.P. i 
Nil : 
Nii ; 
F.P.j 


14 6 ■ 23pm 11pm BOA.. ... - 

14 6 372pm! 325pm Barclays Cl 390 - 3 

7.6 { 22pm' 15pm 4-Borkalsy Group 18pm . 

15-5 I 246 i IBS ,8e>apah lOp I 257 I 

17.5 I 288 238 Wuough 20p 263 1 .... 

16(6 60 1 44 If |FKI ElsctrtOalS lOp | 49 

31 '5 ! 323 ! 300 Fisons. — ; 310 *1 

10:5 I 273 | 265 'Glass Glcvor 5p > 297 

— j 20pm lBpui orampian Hldgs . . . . < 20pm > 2 

4 6 (76 60 dackson Expln. 1 - I 60 -9 

— I 31pm' 21pm LASMO - . ' 21pm -3 

15 5 1 701; i M :Mltchsll Colts ( 70ij I . 

14.6 | 210 I 196 'MOrnon Crucibto 210 

— i lopm Rpm tlOUwr Prospacting . . < Bpm -i 

10 5 17 ' 14 Ryan lntl. 3p ' 17 . « 

— 40pm 1 30pm'Scapa. ■ 35pm < 4 

4 6 >tpmi >tpm Second Market Inv. Sp,... L pm 

315 I 208 i 1931; iSTC 806 -J 

146 j 182 i 168 I United BiSCUiU 172 

13 5 ! 268 i 245 -Watmoughs j 290 

Hi 3 ; 105pm 78pm Wo/atenho/nM Rink. 78pm 

17 5 '19 '17 Worthington >A. J.-.. 17 


Renunciation data usually last day tor dealing tree ol stamp duty, b Ftgmva 
baaed oa prospectus estimates, d Dluidend rata paid or payabia on part Ol 
capital, cover based on dhridand on tun capital, p Assumed dWMaod and 
yield. II Forecast dividend cover based oo previous year's earnings. F Dhrldand 
and yield based on proa pact ua or other official animates for 1385- H Dhridend 
and yield basad on prospectus or other official animates tor 1984. Q Gross. 
P Fence unless otherwise Indicated. 1 Issued by under. % Ottered holders of 
ordinary shares see” lights.** •• Issued by way ot capita Use don. f| Rein- 
troduced. 91 Issued In connection with reorganisation merger or takeover. 

■ Allotment lattars or fully- paid. || Introduction. * Unlisted Securftlae 

Market. I Placing pries. T Figures assumed. tt Official London Listing. 
J* Dealt hi under Rule 635(3). t Comprising MO Pit. and one Ptg. Aara. 
nominal of conv. stock. 4 Units comprising 4 Ord., 1 Wsi/snt and 0.00 ol 
12*i par cent Uns.Ln. stk. 1995-99. 


OPTIONS 

First Lnst Last For 
Heat Deal- Declare Settle- 
inns ings tion ment 
Apr 22 Hay 3 July 25 Ang 3 
Hay T May 17 Ang 8 Ang 19 
Hay 20 June T Aug29 Sept 9 
For role indications see end oj 
Shore Information Service 
Honey was given for the call 


of Pally Peek, Five Oaks. Thom 
EML Blackwood Hodge. Besto- 
bell. “The Times" Veneer, 
Inter-City, Imperial Group. 
Pentland Industries, Trieentrot, 
West Coast, J. Hepwortb, 
Atlantic Resonrces, BSG Inter- 
national, Samson and Microvitrc. 
No puts were reported, but 
double was transacted in Ocean 
Transport. 


ACTIVE STOCKS 

Above svrsga saivity wss noted in 
ths following nocks yostsnlsy. 

Closing Os/s 
Stock pries change 

Aren Energy 46 + S 

BAT 340 +12 

B« no ball 222 -11 

Broken Hill Prop 318 +22 

Brown (Mtithtw) 365 —20 

Christies International 580 —13 

Dee Corporation 226 + B 

Falcon Reaomcee 48* — 9 

Glaeson (M. J.) 21* -20 

Laing (J.) 214 - 6 

Muirhesd 180 +38 

Western Mining 237 +18 

Based on bargains recorded In Stock 
Exchange Official List 


TUESDAY’S 
ACTIVE STOCKS 

No. of Tuts. Day's 
Stock changes dose change 

Rowmraa Meek 18 412 + 1 

Brit Aerospace 1* 403 -12 

Falcon Res ... 14 473 + 8 

RTZ 13 827 +13 

Shall T>»ns ... 13 710 -15 

Stock Convran 13 485 — 7 

Thom EMI 12 421 - 9 

BAT Inds 11 328 +3 

BICC 11 232 -8 

BP 11 830 -18 

B. H. Prop 11 298 +22 

Comm Union 11 223 — 

Pilkmgton Bioa 11 283 — 7 

Salmcourt ... 11 28b + 1 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Apr. 

Jiy. 

OCt.j 


Jiy. 

Oct. 

B.P. | 460 

66 

88 

100 1 

1 0*4 

6 

9 

(■686) | 600 

85 

BS 

67 

0*s 

10 

17 

660 

1 

81 

57 

28 

SB 

40 

| 600 

1 

9 

20 

78 

60 

85 


Cons. Gold 
(*647/ 


460 

87 

283 

115 

Ol* 

5 

9 

500 

47 

75 

87 

Otj 

11 

22 

550 

5 

44 

55 

7 

30 

47 

600 

— 

20 

50 


60 

70 


urtaulds 

210 

23 

31 


Olj 

2 

— 

CIS*) 

120 

13 

21 


Oi B 

5 

— 

150 

3Ji 

24 


z 

5 

— 


140 

0** 

8 

15 

8 

11 

14 


160 

Oie 

4 

8 

28 

SO 

32 


Com. Union I 

WD 


160 

61 

69 

70 

04 

180 

42 

50 

53 

04 

200 

21 

37 

40 

04 

220 

1 

25 

30 

1 

240 


16 

20 

— 


8 

3 

6 

14 

26 


3 

4 
10 
in 
28 


G.E.C. 

180 

8 

22 

30 

1 

6 

9 

(*188) 

200 

1 

11 

17 

16 

20 

20 

220 

04 

5 

10 

36 

36 

56 


940 

04 

2 

— 

56 

66 

— 


Grand Met. 

280 

8 

23 

28 

1 

a 

11 

rS63) 

500 

1 

15 

20 

15 

20 

25 

550 

04 

6 

9 

45 

46 

50 


1.0.1. 

700 

67 

100 



2 

12 

— 

C764) 

750 

17 

64 

77 

2 

37 

47 

600 

2 

38 

50 

4D 

57 

67 


850 

X 

18 

30 

90 

95 

104 


BOO 

04 

9 

18 

140 

1*4 

ISO 


land Sec. 
(*B97> 


880 

500 

330 


17 

1 

Oil 


26 

15 

6 


32 

82 

10 


1 

6 

35 


6 

14 

S9 


a 

17 

41 


Marks Sc Sp. 

[ 120 

| 22 

28 

| 32 

04 

2 

1 3 

(*141, 

130 

12 

19 

26 

04 

4 

1 5 

I 140 

1 

12 

19 

14 

9 

12 


[ 160 

! i | 

5 

1 io 

21 

24 

1 27 


Shell Trans. 

560 

167 





04 

— 

— 

(•716, 

600 

117 

135 

— 

04 

6 

— 

650 

67 

90 

105 

04 

B 

15 


700 

17 

50 

65 

2 

20 

27 


750 

R 

28 

35 

*7 

47 

60 


800 

04 

8 

IS 

87 

00 

SB 


Trafncr Km 

(■336) 


273 

62 



_ 

1 





223 

42 

47 

— 

1 

14 

— 

523 

12 

85 

31 

1 

7 

10 

353 

1 

8 

16 

21 

27 

29 

383 

04 

4 

10 

51 

53 

66 


Option 

Moy| Aug. 

Nov. 

May 

Aug, 

NOV. 

BAT Inds. 
(•341, 

280 

500 

350 

360 

390 

65 

45 

17 

4 

1*1 

78 

67 

30 

20 

8 

50 

SO 

17 

14 

4 

13 

35 

62 

4 

B 

22 

40 

67 

3d* 1 1 

Barclays 

1*349, 

285 

335 

3B6 

435 

70 

27 

7 

1 

62 

37 

15 

7 

50 

27 

13 

2 

10 

45 

90 

4 

20 

50 

96 

23 

SS 

97 


St- Telecom 

90 

81 

63 

— 

04 

04 

— 

(*140, 

100 

41 

43 

— 

U4 


— 

110 

31 

35 

— 

04 

1 

— 


120 

214 

244 

28 

1 

24 

4 


130 

12 

17 

204 

£ 

S 

7 


140 

44 

12 

144 

6 

94 

.■24 


160 

1 

44 

8 

22 

234 

244 


CALLS 


PUTS 


[ Option 

May 

Aug. 

Nov. | May 

Aug. 

NOV. 

Imperial Cp. 

160 

26 

34 

-ew 

1*2 

a 

_ 

1*162) 

180 

10 

16 

24 

6 

9 

13 

200 

5 

104 

16 

90 

25 

29 


220 

1 

6 

9 

40 

42 

45 

LA8MO 

293 

27 

3B 

50 

6 

12 

18 

C303, 

323 

12 

26 

37 

26 

33 

40 

35 3 

6 

1* 

26 

55 

56 

60 


S83 

2 

6 

15 

83 

83 

87 


140 

39 

43 



1 

2 

— 

1*176, 

160 

19 

25 

29 

2 

3X| 

7 

180 

44 

15 

17 

7 

11 

15 


200 

a 

64 

— 

25 

27 

— 

P. AO. 

300 

62 

72 


14 

2 

_ 

C368, 

330 

35 

47 

57 

4 

8 

12 

360 

16 

27 

37 

18 

20 

25 


590 

3 

12 

— 

36 

38 

— 


420 

1 

6 

— 

65 

69 

— 

Racal 

I BO 

24 

33 

40 

2 

5 

a 

1-1981 

200 

10 

18 

26 

10 

12 

16 

220 

2 

11 

17 

26 

28 

30 


240 

1 

S 

— 

44 

44 

— 


260 

1 

3 

— 

64 

64 

— 


280 

1 

8 

— 

B4 

84 

— 

R.TJL 

600 

35 

62 

67 

9 

18 

27 

1*627, 

660 

7 

27 

44 

45 

63 

57 

700 

2 

14 

27 

B5 

90 

94 

Vaal Reefs 

80 

20 

B2 

26 

1 

34 

54 

. f»97. 

90 

12 

15 

19 

3 

7 

04 

100 

81- 

94 

14 

84 

13 

15 


110 

3 

6 

9 

14 

18 

194 

EX. BO* 1888 

90 

a+ 

64 

— 

O-i'r 

0^ 

— 

C»5, 

92 


4 

4 ft 

0* 

Oil 

Os* 

94 

lit 

24 


04 

0« 


96 


l& 

1»* 

04 

14 

14 


06 

Oik 

On. 



8rk 

— 


J L 






j Option 

June 

Sept. 

Deo. 

June 

Sept. 

Dec. 

BTR 

650 

67 

76 

90 

23 

20 

20 

1*676, 

700 

80 

47 

60 

27 

47 

57 

750 

8 

80 

43 

77 

B4 

92 


830 

37 

45 



4 

7 

— 

(-353) 

360 

13 

23 

30 

16 

22 

30 

390 

6 

10 

16 

43 

60 

55 


rB29) 


De Beers 

(*85.16) 


460 

500 

_6S0 

480 - 

480 

900 

550 


86 

SO 

15 


100 

67 

27 


180 

B8 

65 

27 


GKN 

(■229, 


180 

200 

220 

240 


Hanson 

{*210, 


187 

200 

220 

240 


64 

35 

I9l| 

a 


87 

10 

12 

4 


138 

105 

77 


123 

93 

62 


60 

40 

24 

13 


12 

37 


11 

23 

37 

65 


15 

42 


40 

65 

77 


2 

5 

10 

20 


13 

23 


5S 

— 

3 

6 

— 

86 

35 

6 

13 

16 

18 

25 

18 

20 

24 

a 

IB 

34 

56 

39 


Jaguar 

(■2901 

280 

27 

46 

_ 

10 

16 

_ 

300 

19 

31 

44 

19 

26 

32 

350 

10 

19 

27 

43 

45 

47 


360 

2 

10 

— 

71 

71 

— 


200 

55 

— 

— 

14 

— 

— 

(*246, 

280 

35 

45 

62 

2 

4 

8 

240 

20 

28 

37 

7 

10 

14 


260 

12 

20 

26 

18 

23 

26 

FT-SE index 

1150 

136 

— 

— 

5 

— 

— 

(■1285, 

1175 

lib 

— 

— 

a 

— 

— 

1200 

97 

122 

— 

ii 

25 

— 


1250 

58 

B9 

100 

23 

45 

60 


1300 

28 

55 

76 

4B 

75 

B8 


Apr. 84. Total contacts 8.485 Colls 5,537. Puts 2,948. 
■Underlying uourlty price. 
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a fully integrated banking service 


DAIWA BANK 


Office Osaka. Japan 
London Branch: Tel: (01) 633-0000 
Frankfurt Branch: Tel: (069) 55 02 31 
Para Representative Office: Tel: (01) 296 15 73 
| Danin Bank (Capital Management) Limited. London: 
Tel: (01) 623-1494 


BRITISH FUNDS 

*La» I Stack i *£* I*-"'] taJhto 

“Shorts” (Lives up to Five Yean) 

VUtTiMllipclW*- 
97 ft Tirol BftpcCne *85. 

99,1 fcaeh.12%* 1<W5_. 

99ft E«b.llft*'86 

97ft Tieav lOpcCm 198b 

921. (teas 3pe 198b. 

971; Each. 10ft* Cr *86 

991. Treat 12X 19Bb 

94% Treat 6ftpcl989Jb#. 

102ft EsthMpe 1986 

83ft Ewh. 2ftpt 190b 

101ft Each. 13%* 19B7 , 

96ft Treat UKaX*V7 _1 

85ft Enfc 2ft* ]9ff7_ 

9bft EmU. 10ft* 1987. 

89 FnmPngbftK *85-87# — I 
Wj Siren, 10k 1987... .... 

84ft Treat 3 k 1987 

99ft Treat. 12 k 1987 , 

90ft Treat Tftoc 1965-88)2 J 

95ft Ett* lOftoc ’96 _ 

93%Treas4ftpcC«*B8 

60 Transport Jpc *7688. 

91ft Treat. 9ftpc *8B . 


AMERICANS— Cont. 


97ft Tram lift* 1989 

90ft Treat 9ftK Cm. "89 _ 

79 Treat 3« 1989. 

94 TieatUHjK 1989 

92 ExctUOpt 1989 

95 Eadillpc 1984 

79 Treat 5 k 198689 

103*, Treat 13*1990# , 

99,0 9611 Each U k 1990# J 

lOSfti lOOftHEacfc. 12iiK 1990 


s 

101% 

'V 

sy 

llT" 

110ft 

"ft 

UBft 

123ft 

114ft 

m 

91 

lUft 

94 

112 % 

w 


Five to Fifteen Years 


87ft Trent Bftpc 1987-90*;. 
91ft Treat. lOpcCr 1990. 
97ft Treat llftK 1991. 


80 5%K'87-91fct — J 

95 Exdt. Hoc 199 1 .... j 

101ft Treat Uftpc 1992*t .. 

88ft Treat 10 k 1992 _ 

94ft Treat lDftKC* 1992K-J 
96ftEKfi.l2ftpc , 92__r 

105 Ereh 13ftpc 199! 

101ft Treat Uftpc 1993#. 

74ft Fronting bpc 1993** - 

109ft Treat 13ftpe 1993# - 

111% Treat 14ft* 1994# J 

108% Each Uftpc 1994 

100ft Each. I2«*c 1994™. 

86ft Treat 9 k 1994# __ 

98ft Treat 13 k 1«5 

62% Gas Jk *90-0 

89ft :*Xl 1D%* 1995— 

106ft Treat Uftpc 19950. 

110ft Treat. 14# *96 

84ft Treat 9K199296#- 
121ft Treat Uftpc 199b# . 

110ft End 13ft* 1996# , 

68ft Mentpwa 3 k 19869b J 
108ft Tree 13ftpc 1997# __) 
90ft Each 10ft* 1997 _ 

SOft Treat BftK 1997#- 
120ft Exch. 15 k 1997- 


s/y 


E«*.9%*199B_ 


1® 

98ft 

123ft 

110ft 

50 

92, 

US' 

119%| 

U2I 
81 | 


a6ftExdL9ftKl998 < A , _ 

70ft Treat 66*199598#. 

122ft Treas. 15ft* "98# 

103ft Each. 12* 199Q. 

Bbft Treat 9ft« 19 
UBft ExdL 12ftK 1999. 

94ft Treat. lOftpc 1999- 
92%Coareriioa 10ft* 1999—1 

Over Fifteen Years 


13K 2000 

reat. 14* '96-01 

.. towtrstai9%J>c2QC]l. . , 
102 £xdL I2pc “9942 

92ft CMrerpon 10 k 2002 

114ft Tie>Ll3ftK 200083 

101ft Treat Uftpc 2001-04 

46ft Faeflng3&e ‘99-04 

91MCnwenl»9^20oCZl 

_ . c 200385- 

tei 

Treat. U ft* 200387. .. 
Treat. 13ftK *0488— J 

Treat. 5ft* 2008-12) 

Treat. 7ft* 2012-15* 

112 Excft.IAK'U-'ir— 


40ft 37ft Loasofs4* 

36ft 33ft War lam 3ftpc# 

43ft 41ft lan. 3ftpe '61 Ml 

30 28ft Treat. 3* *66 Alt. 


24% 23MCoatoh2ftK— 
25% 23%ITreas.2ftpc. 


118 -ft 

"W* 

^=i 

SW 

49ft H, 
91'jB -ft 
UB -ft 

“SI 3 


39ft -ft 
W-% 
43ft -ft 
»%-% 
24ft +ft 


"tak Lew Stock 

22\ IbiVAmerMeduiirefl .1 
59V 32 An*, rt«i Rn SI ..I 
20ft; lkftAi*er*»iT.6T.$l I 
T*t 64%iAmeMcch SI — . ...j 

25 J 16 AmfacB J 

47b j Z4p VkrldTechg . . . _... I 

16% 15 iBjt+ammu SI ,1 I 

60*4 47 BaahersM V.S10 I 

12% 883(1 BASIXCwa I 

80% 65*^eU Aiunuc Si 

3«% 28>i SenvjwhSl 

19% 13% VSedi Steel S8 . 

16ft Bowwer 1*. 

31ft Bnw^Fer. ib> A 1 
ZTftBnmtmektoKUl. 
|KJ» ?!"**« Cerap«to._ 

32ft CPCImnl.ZSc 

18ft CSX Carp U S-SLOO- 
13 WFedlneSUH 

Is 

29ft □’ureal New YorV_J 

I 5 SSffirr!± 

32ft -it*ctepS4 

19ft Mgste-P.Sl 

. - _ « MtlakSl 

155p 1 43*3, Urn lltoM, HkteSl J 
10^ ICreporartaTSwt.J 

20ft CalUeetSH^jaT-Ill 
IMP lanaanOIKOt 

i Sana Cerp. SI. . 

, 22ft wCmnl J 

| 33p yOema-LocL Meted J 
54ft )Mi6BradtmMSl._ 

55% 39ft Eaton Corpn. 50e Z| 

46% 38ft Kwt. 

20% 12*. FPLGramKLOI 

" SUo na.Corpa.Ainer.SOc 

17ft FostCMcagoS 

12ft = taar CaniL 62 | jc — 

12ft : MP Motor S2 

22ft GATX 62ftc 

45ft 6*. Elea- Sift 

4b Gen. Foods Core SI — j 

OtA MHutl 

lift El A» Fim Sags Bk SI . J 
20 Ij El western Fk SI. ‘ 
l?ft rbsbn Bradley SOJOJ 
12ft Home Federal SOJUj 

44ft Honeywell S150 

24ft Homrul Carp Am SI -. 
18ft Honan Inca i 
34*i Ifomon NalGjs SI— . 
96ft IBM Corpn Jl-25 

25 iCbekHtfiet 

24ft ITT Conn. SI | 

15<p laWroDbic 
3Sft . _ 

20i 2 i«ft insko$l__ 

17ft 13>jlU lamLSl-15 

49ft 3b Lockheed Crpa, SI | 

24 17ft -one Star lads. SI 
34ft 25ft LocWana La»W S0L15 J 
27ft 20ft Loore'tSOc — 

37ft 29 Haul. Hamer s»»_J 
49ft 3b UannUnmaSLOOj 

33ft 22ft Merrill Lynch SI 

1620 74p fHKrocmMfflknL 

45ft 35ft UldCai Coma , 

44ft 33ftMM9»UPIS25 

76ft 62ft 8VBEXS1 
29ft 21ft PHH 
16*- 13ft PadWcfe A EJecSS _J 
68ft 54ft tadflcTeintt 3010 J 

36ft 27ft Fan Cm. 25c 

46ft 35ft Pet«n>A83*jc 

45ft 34ft Pilhhuryf 

39ft 29ftOui>erOMtSS_ 

41ft 32ft Rep NV Corpn SS. 

14ft 10 RanmSS 

36ft 23ft Rockwell Inti. SI. 

52 37ft Mr Inds loc Sl_ 

34ft Z7ft Sara Lee Sll| 

26ft 24 SaoK&FJfi_ 

39^ 29ft 5aMUSfa^5 

58ft 46ft FSbefl OH SI 

30ft 25ft Sim Col S2-. , 

70 58ft SaMbwetura Bell SI 4 
49ft 34ft Sperry Como S0J0- 

48ft 38ft Sal Co. Inc. SI 

76ft 56ftmWlK.Slft 

38ft 31ft TewoecoS5 . 

193 157 Da. lQpcLo50k 91-5— j 
34ft 28* 2 Texaco S6 l2S_ 

46ft 35ft nm*iac.Sl - 

33ft 22ftTracwS0J3*, | 

28 22ft TramamencaS2^_-J 
34ft 18ft TranmMI Carp oZJ 
37ft 29ft Mae Carbide SI —ZZ] 

41ft 29ft Utd. Tedi 

26ft 20ft 90S Steel SI 

70ft 57ft US Wom 

39*5 31V9WmwonhS3ft. 


PMC* 

£ 


+ or Di» : rw 

- firm <Cn> STi 


»M. MU-IZ4 
M14L - i21 
lTftlt-ft : Slid - I5« 
69%+Zftl S6 0« - I 68 
*»%■*% I J1.44I - I 5J 

4bP >l ! -J - 

S152j 
S2.70 


LONDON SHARE SERVICE 



BEERS, WINES— Cont 

Slock I Prin M M 

u 


rlZi, 


ka V.5Cjr 


i'A'50pJ 205 

■ 5<fe — J 1» 


15^ 28 38 183 
tiS 10 I 58 1121 


si. off 


m 


2 Ma+ft 


m. 


31 
36p 

61 4-Zft 
42%d +lft 

ss:i- 

539p »14 

19ft *h 

33ft+lft 

23%*lft 

*?ft+2ftl 

52 k2ftl SZjd — 
50ft +2*, 

14 +ft 

21ft +ft 
24ftd +lft 
141,+ 

46ft 


♦Il_00t _ I 2J 


SlJfl- 45 


BUILDING, TIMBER, ROADS 


bS.“ 


23d |AMEC50p. 

180 Aberdeen ConL- 
190 Wccest Satellite Sn4 
18 «8ied Ptait 5p... 

22 PAmco Ind Hldps J 

29 Amclrfte lOp. 

82 Attwoodt * 

235 BPS in*. 50 b. 

20b Baneerktee Bnck | 254 

2b BaUey (Ben) 10p.. 

28 BaMwtalH. J H0p_| 33 
66 Bmau Dee. lOp — 

111 Belfmff- 

62 Senfnrd M. lOp 

146 kBerfccieyCnxp— 

50 Bed Bno. 20p 

540 HocMeyi20D 

468 BteeCoden. 

190 BKcdonUne. 

62 SnCtkOBtc Oodey lOpJ 

130 tB&EA 

55 BrttWiQredWte. ... 

14 9rtMBjadsao20p-J 

63 Sromdee-— 

69 Biyaat Hkfgt. 

35 Burnett iHalUm. 

51 C4Mraadltty.A10pJ 
50 CarUolpl. 

50 Ce«ie«-ftaadBMte— I 

40 CoaderGnxat- 
25 CopspiIFJSp. 

334 CogakiSmop. . — .1 
204 BMdryitte Praps 
90 CroadilDJSOp .— 

62 Dew (George* 2Sp. 

48 IDlMqim (RobL Ml I 

17ft SDunoo Crano 5p—4 

60 Frhh 

75 KnerBsgiCMShi- 
100 Fefa.lml.10p 

83 Do. 'A' lOp 

41 EFedoKnlHadteSpJ 
80 FloUriUalMllOp- 

117 French Kier 

65 CalWanl5p 

24 Clfatn Bandy A lOp | 

214 SleesooIMJUtta— 

90 HAT Gram Up— 

24 HefiealSer 

250 I lender ton Srnm- .. 

, 33 Hewden-StaartlOp-il 
(012 Do. lOpctn. 03^38 Ti(n28 
112 Keywood WilbanZ-4 141 
1 280 Higgs i HID 

, 41 Howard SfaMlOp I 

134 IOC20p 

257 IbstockJobBtea, 

1265 knit (JJ 

21 (OayidM 

82 PJomkigiAUO. , 

70 bMesuoa Pk. Uh-J 
02 UfargeC^FlS-J 

197 LdlngUotad- 
265 LaUaoU.IEl, 

212 Lawrence (W.). 

132 LeedilWmJZOp— J 

30 Leyiaod Palm 15p_J 
61 LktaylFJ.CJ 
, 97 Moo. £ Clydeside. 1 

198 LjmcIKY.JJ _J 

232 McAlpMe (Affrtdl . 

|195 McCMtky6Slooe20pJ 
, 90 fMclmteUo&H-J 
104 Magnet 6 Saotherm-j 
1 161 Maoden(Hldg). 


275 


iLd • 
Ml? 
02928 


OJ * 
33 18 
17.C 33 
685 XJ 
*18 2.9 

1M U 
20 
XT'. 4 
o3C 28 
d3J 18 
2LI 4 
19X 29 
8.9 • 
32 U 
Tit 48 

£• 

tw 33 
t3X 3J> 
8.75 08 
il 23 
1.45 43 

tn tu t 30 

3-5 « 
L5 28 
tl3i 28 
584 5J 
SJ9 1.4 
SJ 22 j 
#73 - 

3J 9 
58 * 
7284 il 
1284 3-1 
31 2.7 
1103 0.9 
156 28 
K6 13 
I5t 9 
t4.9S 4J I 
133 28 I 


£37ft| £22*; 


DRAPERY & STORES— Cant. 

I Stack I Pike hi Met fchrrls«*jlp/l 
1+1 I gl83l 9 1 3.7 

kl • 18 ( 82 

368 53 43 
1481 24 ‘ 0.9 
Mi 24 1 13 



ENGINEERING — Continued 

I l*oj far ! ‘ml 
Stack I Pri« > - ' ket fCVrlfirt'M 

— I — * — I — 

*7 |(49l 

2 

3ft| 

74, 

116 


*«s6BBdJrr 


HOTELS — Continued 


Fk UUrdmrtd tee McAWae (Mhed) 


1033 
UU5 - 
8Jl - 
1031 - 

188 b — 

Uj3 — 


% 


:^1^ 


1031 J 
106ft 
103ft 
107ft 

% 

97% 


96ft 

99ft 

96ft 

ua 

55 

91 


Treat. 2* 

Do. 2 k '90 
Ott.Sx‘96 
Do. 2ftpc*01 
Da 2ft* Til 
DaZpcTO 
Da 2ft* *09 
Do. 2ft* '11 
Da 2ft* 13 
Da 21 .dc ‘16 
Da 2ft* 'JO 


Index^Jnknl 

■88- t297J)J 1 


033.9), 

<2bTM 
00881 
010.7), 

C274J), 

010.7), 

£294 1). 

051.91, 

(3228). 

027 JU 

Prospective real redemption r ate on projected krflaUenel (11 10% andl 
0 5%. IW Figures In parentheses show RPI lute numb for kderkig, >e[ 
8 months pnar la Mae. RPI (or August 1W: 3543 and lor March. 
1985: 366.1. 



CANADIANS 

19% 15fttakJMMrealS2. 

“ |71fl» )k- Hon Seoul , 

70p P&wrtdc RetCorp I 

_ 22ft ICE | 

j965p PBowV8leyf 
, 18ft Jrascai* 

300p IBreakw 

| 16ft >aJmp,i 

32 lan-PadflcI 

32ft Da 4* DefakOooZJ 

15ft ^LP.EM.| 

25p PDaeMe Eagle M-_ 

700p PEchoBay Him— 

131% 'Mm Sceptre Ret. 

,3Up MUiGoldMteet- 

i|9Ha> VCUrCM 11 

U PHawker SM Caol'. 
nftPHoUtagerSS 


ns^' 


I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

BSftjAsua Dry Bk 10ftecU2KH_J 

121% 109ft Australia 13*d>c 2010 
104% 95ft OallftpcLoZOU- 
■“ 91ft Euro In* BkUKUl 2002-1 
, 89 Da . 

104% 101ft FUad 14ft* In 1986- J 
110% 100ft IrWtoi On fit 12ft* 2QD J 
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Straits tin price 
drops to lowest 
level in 7 years 


BY RICHARD MOONEY 

THE STRAITS TIN price in 
Kuala Lumpur fell by 0.62 
ringgit (Malaysian dollars) a 
kilo yesterday to MS2S.48 a 
kilo, the lowest level for seven 
years. 

The price had dropped below 
the International Tin Agree- 
ment (ITA) door price of 
MS29.15 on Tues&ay for the 
first time since April 1982. This 
follows a change in ITA policy 
to allow the agreement's buffer 
stock manager to operate below 
floor level when appropriate. 
This was agreed at last month's 
ITA council meeting in London. 

Dealers said yesterday's con- 
tinued decline indicated that 
the manager, Mr Pieter de 
Koning. was allowing the 
Straits price to move closer into 
line with the London Metal 
Exchange (LME) level. Even 
after yesterday's fail, however, 
it was still at a premium 
equivalent to about £135 a 
tonne over the LME quote, they 
said. 

Meanwhile LME prices moved 
higher, reflecting the con- 
tinued slide by the pound 
against both the U.S. and 
Malaysian dollars. Cash standard 
tin ended the day £82.50 up at 
£9,312.50 a tonne, wiping out 
most of the week’s earlier 
decline. 

Sterling's further fall also 
boosted LME copper values, 


Malaysia ready to back 
rubber pact extension 

BY WONG SULONG IN KUALA LUMPUR 


MALAYSIA will support a two- 
year extension of the Inter- 
national Natural Rubber Agree- 
ment at tbe INRO council meet- 
ing in Kuala Lumpur in June, 
the Primary Industries Ministry 
said yesterday. 

Earlier this month, the 32- 
nation INRO council had to 
defer agreement on extending 
the pact after a last minute 
change of heart by the Malay- 
sian delegation. 

Tbe INRA — the first— came 
into force in 1980, and will 
expire in October. 


The ministry said Malaysia 
had objected to extending INRA 
because it felt it was wrong tc 
extend the pact before renego- 
tiations for tbe second INRA 
had started. Now that the 
second INRA negotiations had 
started in Geneva this week, all 
the INRO member countries 
would have the benefit of eac^ 
other's views 

The Geneva negotiations, 
which go on until May 10, are 
expected to be tough as both 
producers and consumers are 
sharply divided 
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COMMODITIES and agriculture _ 

An g er over Dai Hayward on the fight back against cheap EEC meat exports Tax refor 

EECdelay New Zealand beefs up its mutton industry ‘ wiU wt 1 

in Svitiii^, 


Tax reforms 
‘will hit U.S. 


with the cash high grade end- 
ing £13-25 up at £1,229 a tonne. 
There appeared to be some eas- 
ing in the technical squeeze on 
the availability of supplies for 
nearby delivery, however, and 
this was reflected in a narrow- 
ing in the cash premium over 
the three months position from 
£44.50 a tonne at Tuesday's 
close to £33.50. 

• Peru ’s Energy and Mines 
Minister, Sr Juan Inchaustegui, ' 
said the country's gold and 
silver output was expected to 
rise about 5 per cent and copper 
production by about 4 per cent 
this year. 

The expansion of small mines 
would raise silver output to 
about 6m oz this year from 
about 5.7m oz in 1984, he said. 

Sr Inchaustegui said copper 
output, boasted by the opening 
last month of the Tintaya mine 
in southern Peru, was expected 
to rise to about 400.000 tonnes 
this year from 385,700 tonnes in 
1984. Copper output was 
projected at a minim um of 

430.000 tonnes in 1986, he 
added. 

Gold output, which was 

213.000 oz in 1984, was expected 
to rise by at least 5 per cent 
In 1985 and by another 20 to 
30 per cent In 1986 because of 
dredging operations due to 
begin in the southern states of 
Puno and Madre de Dios. 


farm prices 

By Our Commodities Staff 

SIR RICHARD BUTLER, presi- 
dent of Britain's National 
Farmers' Union, responded 
angrily yesterday to the con- 
tinued failure of EEC farm 
ministers to agree 1985-86 agri- 
cultural support prices. 

" The delay in settling farm 
prices is very damaging." he 
said, following another incon- 
clusive meeting of the EEC 
Council of Farm Ministers in 
Brussels this week. “Farmers 
cannot take important produc- 
tion decisions while this 
uncertainty continues." 

He said he had urged Mr 
Michael JopLing, UK Farm 
Minister, before this week's 
meeting, to press for a reduction 
from 3 per cent to 2 per cent 
in the milk co-responsibility 
levy if a full farm price settle- 
ment could not be reached. 

He said milk producers were 
suffering Dot only because of the 
delay in fixing this year's sup- 
port price increase, but also 
because of the threat of a 
further 1 per cent cut in their 
production quotas. 

• KEEN bidding for export 
subsidies at yesterday’s weekly 
EEC export tender In Brussels 
resulted in the maximum 
subsidy level being set at 44.68 
European currency units per 
100 kilos, significantly below the 
44.94 ECUs level London 
traders had predicted. Export 
licences were granted on 61,000 
tonnes of white sugar and 1,000 
tonnes of raws, somewhat higher 
than expected. 

• THE U.S. Commodity Futures j 
Trading Commission fCFTC) 
has opposed motions filed by 
the Hunt Brothers and others I 
seeking a mo re de finite state- I 
meat of the CFTC’s charges 
that they illegally manipulated 
the silver market in 1979 and 
1980. 

The CFTC’s Division of 
Enforcement said the detailed 
statement was “in large part 
contained in the (February 28 
1985) complaint and in any 
event, is not necessary for 
them to frame their answers." 

It said the Hunts were u seek- 1 
ing not a complaint they can 
respond to but complete disclo- 
sure (by the CFTC) of the evi- 
dence that supports the allega- 
tions in the complaint." 


NEW ZEALAND'S meat pro- 
cessing industry, which provides 
almost 30 per cent of export 
earnings, (s planning a big fight 
back in the face of lower meat 
prices, falling demand for red 
meat and heavy competition 
from the dumping of subsidised 
EEC beef. 

A major shake-up of tbe 
industry is underway, aimed at 
cutting costs and boosting export 
returns. 

New Zealand blames the EEC 
for much of its problems, claim- 
ing that cheap European beef 
has wrecked the market for its 
mutton. 

Mr Adam Begg, chairman of 
the New Zealand Meat Board, 
accuses the EEC of unfair com- 
petition and says meat producers 
should expect more dumping 
and stiffer competition from the 
world's largest beef exporter. 

The sharp fall in mutton 
prices, combined with rising 
freight and shipping costs, 
means the cost of shipping lower 
grade mutton and even some 
lamb is often higher than the 
price it will fetch. 

Last year the board was 


forced to turn several thousand 
tonnes of mutton and lamb into 
tallow, bone and meat meal for 
stock feed and fertiliser. 

Mutton has for decades been 
the cheapest New Zealand meat. 
It is impossible to have a large 
lamb and wool industry without 
producing thousands of ageing 
ewes which become mutton. But 
demand for mutton is declining. 

New Zealand is now making 
a concerted effort to develop 
new products based on mutton. 
The Japanese showed the way 
a few years ago when they 
turned New Zealand mutton 
into luncheon meat. 

One aim is to use mutton for 
various tinned foods which 
could And a market in Africa 
and elsewhere. 

A new processing plant Is 
being built to separate lamb 
carcases into individual joints 
— aimed specifically at the 
British market. 

But it is in the killing and 
processing operations where 
the biggest changes will come. 
Moves to dose ageing meat 
works and introduce shift work 
will create considerable social 


problems and trade union and 
community concern. 

A New Zealand freezing 
works is a big operation. Each 
day up to 10,000 lambs are 
slaughtered, skinned, processed 
and frozen. Many of these 
works are in small towns. They 
are important employers — not 
only to the hundreds directly 
employed, but also in transport, 
engineering and construction. 

Nevertheless plant and equip- 
ment in a freezing works are 
undoubtedly under-utilised and 
the unit processing cost is 
higher than that of competitors 
abroad. 

New Zealand's costs are also 
higher because it has a shorter 
killing season. Fewer plants 
working longer each day and 
for longer periods in the year 
would cut costs dramatically. 

The season could be extended 
by encouraging farmers to 
lengthen their breeding season. 
Farmers naturally want their 
lambs born at the best growing 
time. But incentives may now 
be offered to extend the season. 

Of the big meat processing 


Yamani fails to calm oil jitters 


BY DOMINIC LAWSON 

A rr,Arwr by Sheikh Yamani, 
thet Saudi Oil Minister, that the 
Organisation of Petroleum 
Exporting Countries was well 
within its official production 
ceiling failed yesterday to c alm 
a suddenly very jittery world 
oil market. 

The Sheikh said in Bahrain 
that Opec output in April was 
between 15.2m and 15.3m 
barrels of oil a day, compared 
with its ceiling of 16m b/d. 

This bold assertion surprised 
many observers, even within 
Opec, particularly as the chair- 
man of Opec's market monitor- 
ing committee. Dr Mana Saeed 
A1 Otaiba, said last week that 
Opec's production was about 
16m b/d, while the influential 
Middle East Economic Survey 
said Opec output was running 
at 16.4m b/d. 

That report, combined with 
others that Egypt was to cut its 
official price by 75c a barrel 
in May, had started spot market 
-weakness, which, yesterday 


became even more pronounced. 

In the North Sea market, 
quotes for dated cargoes of 
Brent, the main UK crude, fell 
by 30c a barrel to $27.50, while 
June cargoes were traded as low 
as $27.10. In early trading on 
the New York Mercantile Ex- 
change, falls of up to 27c a 
barrel were seen in crude oil 
futures. 

The main focus of weakness 
appears to be in the Mediter- 
ranean, as the Soviet Union's 
Urals oil has returned increas- 
ingly to the market, having been 
frozen out in the Russian winter. 

The official Urals price is $28. 
but in the wake of reports of 
Egyptian cuts, traders are hold- 
ing back, expecting an official 
price cut from the Russians. 
Yesterday Urals crude was re- 
ported “weak” at only $27.10 
in the spot market 

Unlike the downward price 
spirals last year, the current 
weakness does not seem to be 
led by product price weakness. 


with gasoline prices still buoyed 
up by seasonal strength in tbe 
U.S. market 

However, fuel oil prices have 
continue to unwind following 
the end of the UK miners' 
strike. Fuel oil prices are now 
quoted around $152 a tonne, 
about $30 a tonne down on a 
fortnight ago, and with no sign 
of a break in the downward 
trend. 

Even if Opec is producing 
within its quota, as the Saudi 
Oil Minister insists, this does 
not automatically mean that the 
market will harden, oiL analysts 
say. 

Even at the current low levels 
of production, Opec countries 
are having to discount, says Mr 
Mehdi Vara, oil analyst at stcok- 
brokers Grieveson Grant. 

However, at least one Opec 
member, Nigeria, is clearly add- 
ing to market weakness by pro- 
ducing about 1.7mbd, compared 
with an official quota of 1.3mbd. 


plants all are modern, but some 
are more efficient and have 
more up-to-date processing 
facilities. 

The cost of closing older, 
loss-making plants will be 
immense — often higher than 
the cost of continuing at a loss. 
Many plants are valued on com- 
pany books at far above earning 
capacity or break-up value. 
Directors will be reluctant to 
write off these assets, par- 
ticularly where they provide 
security for bank loans. 

To help overcome this 
problem works may be given 
" killing rights." Loss makers 
could sell these to plants that 
want to expand. In effect ex- 
panding companies would pay , 
others to close. 

Tbe meat board is planning 
too to revitalise its marketing 
and to introduce more business- 
like methods into government 
meat inspection. 

Will these changes be enough , 
to end the decline in New | 
Zealand's most important indus- 1 
try ? The next two years will 
tell. i 


U.S. heating oil 
stocks fall again 

By Nancy Dunne in Washington 

U.S. STOCKS of distillate fuel 
oil continued their five-month 
decline last week, reaching a 
level of about 97.1m barrels, 
according to the American 
Petroleum Institute (API). 

However, the decline appears 
to be moderating. Stocks fell 
only 2.3m barrels from the 
previous week to a point only 
3.2m barrels below last year at 
this time. 

Crude oil stocks reversed a I 
three-week decline last week, 
moving to 332.4m barrels, up 
3m barrels from the previous 
week and down 13m from 1984. 

U.S. crude oil imports were 1 
3.5m barrels last week and 
product Imports were' 1.4m 
barrels, both in their usual 
range. 

Gasoline stocks fell only 

459,000 barrels to 215.8m 
barrels. This was more than 
33.8m barrels behind last year. 
Residual fuel oil stocks stood 
at 44.8m barrels, barely moving 
from levels of recent weeks. 


farm 

Income 9 


THE U.S. Treasury Depart- 
ment's tax reform plan would 
lower net farm income, 
increase farmers' production 
costs and lead to a decline in 
agricultural production, accord- 
ing to a private study. 

Wharton Econometric Fore- 
casting Associates of Phila- 
delphia forecast the planned 
tax changes would trigger a 
$22.6bn decline in net farm 
income Production costs would 
rise by S15.7bn and agricultural 
production would decline by 
$9.1 bn between 1986 and 1993. 

The predictions are based on 
tax reform proposals that would 
eliminate investment tax 
credits, accelerated depreciation 
and cash-basis accounting. 

The study said the proposals 
would Increase capital costs, 
which would reduce investment 
and in turn reduce productivity 
—increasing both inflation and 
interest rates. 

The greatest impact for 
| agriculture would be a cut in 
livestock herds by an estimated 
2.3 per cent a year for the first 
three years. Wharton econo- 
mists estimated 20 per cent of 
the cattle in the Midwest were 
reared because of current tax 
advantage to investors outside 
agriculture. 

The study said the fall In 
livestock would cut domestic 
feed demand and reduce maize 
and soyabean acreages. 

Prices for beef, pork and 
poultry would increase, and the 
number of farm workers would 
decline by 26,000 it estimated. 
Reuter 

Japan to swap cows 
for Chinese pigs 

JAPAN plans to import highly 
prolific Chinese pigs in 
exchange for exporting daily 
cows. 

The pigs, highly resistant to 
disease, give birth to litters .of 
14-17 piglets as against 10 at 
most by Japanese pigs. 

The two nations agreed on the 
deal at the fourth meeting of 
the Japan-China science and 
technology group. 


■iC, - 


LONDON MARKETS 


U.S, MARKETS 


LONDON coffee futures 
values continued- this. -week!&. 
rise yesterday with the July 
quotation gaining another 
£26JS0 to £2,161 a tonne. This 
took the cumulative rise on 
the week to £133.50 a tonne. 

Prices opened a little down 
from Tuesday’s close reflect- 
ing the weak overnight tone 
in the New York market. 
July coffee slipped to £2410 a 
tonne at one stage 
before the renewed slide in 
sterling against the dollar 
sparked a strong upturn. 

Traders said Brazil's 
announcement of a reduction 
In its special discount on 
sales to large roasters had 
little market impact 

COPPER 


a-m. ' ► of | p.m, .+ or 
COPPER Official ' — ;llnol filial — t 


Cosh ...... < 1240 1 -1S.B 1228-30 ,+18.2 

S month. 1197 B +xr. 1196 7 +2M 

S+ttlemM. 1241 +15 — — 

Cathodes. 

Cuh 1200 3 +M.B 1190200 +28 

3 month! 1 196 0 *24.8 1194-6 '+25 
settiem't 1203 +30 — — 

Amalgamated Metal Trading reported 
that in tho morning cash higher grade 
traded at £1.243. 40. throe months 
£1.187. 86. 87. 88. B9. 90. 92. 94, 95. 

96. 97. 98. 97 Cathodes; Cash £1.203. 
throo month! £1.197, 96. Kerb: Higher 
Grade* Throo months £1.198. 97. 96. 

97. 99. Afternoon: Higher Grade- Three 
months £1.196. 95. 96. 97. 98. 99. 96. 
97. 98. 96. Cathodes. Three months 
£1.194, Kerb: Higher Grade: Throe 
months £1.199. 1.200. 01. 02. 03. 02. 
Turnover: 23.000 tonnos- If S. Pro- 
ducers: 69-74 cento a pound. 


a.m. , ♦ or. p.m. + or 
TIM j Official ; — .Un official — t 

High Grde: C ' £ £ £ 

Ca«h - 3350-5 +110 9320 5 +BT.S 

3 month* 9365 70 +M0 93401 +B5.5 

Settle m't.' 9358 >316 ■ — — 

Standard. I I 

Cash ■ 0330 40 +192 9310-5 +W.6 

3 months 9355 60 +2D2 9330 2 +100 

Settiem't.. 9340 +195, — j — 

Straits. E. 328.48 1 — 1 — 


MAIN PRICE-CHANGES 


In tonnes unless 
o tl u nw is e stated 


Tin— Mom«ng: Standard: Cash £9.340. 
35. three months £9.330, 40. 50. 55, 
GO. 55. 50. 55. High Grade: Cash 
£9.355. 50. Kerb: Standard: Three 

months £9.360. 80. Altornoon: Stan- 
dard: Throe months £9.360. 50. 55. 45. 
40. 30. High Grade: Throe months 
£9.340. Kerb: Standard: Throe months 
£9.320, 10. 20. Turnover: 1,115 tonnes. 

LEAD 

” a.m. ■ + or p.m. + or 
LEAD ' Official , — .Unofficial. - 1 

r— I 

E L EC 

Cash ...... 361.9-7 +6J.S, 309-11 — 

3 month *.314.5 2.5 +3.21 308 10 -.25 

Settiem't 317 *8 — 

Lead— Morning: Cash £316. 16.5. 

three months £315. IS 5. 15. Kerb: 

Three months £315, 15.5. 16. Af tor- 

noon. Three months £313. 12. 13. 11. 
10. Kerb: Three months £309. 06. 08. 
M. 05 Turnover: 7.800 tonnes. U.S. 
Spot: 20-22 cents a pound. 

ZINC 

a.m. i+ or i p.m. + el 
ZINC Official : — jUnalfictai; —1 

E £ I ~ i £ 

Cosh - 718 9 +19.5 711-2 + 8.6 

3 months 71G.B7.S-S8.fi 712 3 + 11 

Settiem't 719 +19 ■ — — 

Zinc— High Grade Official Unofficial 
prices: Cash am C742-C747. pm £735- 
£738. Three months om E742-C747. pin 
C730-E735. Settlement £747. Morning: 
Throo months £720. 17, 18. 17.G. 17. 
18. 17.5. Kerb: Throe months £716. 
Afternoon: Thrco months £714. 12. 
Kerb: Three months £712. 13. 14. Turn- 
over: 8.400 tonnos- U.S. Prime Western: 
46.50-47.75 cents a pound. 


Apr. 34 +or Month 
1986 — ago 


Aluminium — — 

Frso MKt - 

Copper 

Cash h Grade.... 

3 mthe 

Gold troy oz 

Load Cash 

3 mlhi 

Nleke l 

Free MKt ... 

Palladium oz.. . 

Platinum oz 

Quloksihrort 

Sliver tray oz -. 

3 mthe - 

Tin cash 

3 mtht- 

Tungsten 

Wolfram 22 04lb 

Zino 

3 mthe - 

Producers _ 


£1100 1 

IfiltSBf I7v— 3 


‘El 100 

! SI CO .440 


[£1229 , +IL2Sl£llSt.S 
[£ H96.fi +25JZ6L6117I.7B 
6322.76— 3.re| 1331 .75 

£310 [£203 

£309,0 l-0.26jfi301.7B 

2411373c 1 iSHiaMc 

8109.70.— ZJXi'.Bl 16.26 
62 78.B0: -2 .26' 6282.75 
SP884M '8285/295 


£9331 .+106 £9568 

877.70 • 676.70 

*72/74 ‘ . 876/78 
£711.6 1 + 8.6 [£776.5 
>712.6 +11 £734.6 

3960 ■ 3890/842 


_ GOLD BULLION [fine ounce) Apr. 24 


Close 83221] -323 (£2621«-2G3U1 

Opening B32H- 322 ifi2G7S«-858m 

M'ni fl fix. 8322.60 (£269.2211 

Aftn'nflic. 8322.00 (£261.8961 


(£259.2211 

(£261.6961 


GOLD AND PLATINUM COINS 

k7v>^ 7Y332 U 332% ' i£2 70*2701?“ 
tg Krug. S171U-171L, <£13914 139J„ 

4 Krug. 8871] 88 (£714 714/ 

1(10 Kmg. S4B4 564 i£29-29Ig) 

Maplelaaf 33321s 333 (£27014-27034. 

New Sow. 676 U 76^4 (£62-62lal 

tsNewSov346l] 47 (£3734-3814! 

Old SOW. 677(9-79 I £63 -64 la l 

SUO Eagle 6440 480 (£35734 3904) 

Noble fiat 6287-290 ig (£230-23234) 


SILVER 


Silver was fixed iJ5p an ounce 
lower tor spoi delivery In the London 
bullion market yesterday at 488.05p. 
U.S. cent eaulvaients of tho fixing 
levels were: apoi 512.35c, down 23.25c; 
three-month 624 75c. down 23.75c; eis- 
monih 638.9c. down 24 Sc$ and 12- 
momh 867.9c. down 24.55c. The metal 
opened at 432 -495 p (614-61 7c) and 
closed at 502-S05p (817.620c}. 

SILVER Bullion '-(•or L.M.E. !+ or 
per , fixing ■ — : p.m. I — 
troy : price , • UnolficT 

Spot ,T[4S8.0 Sb ;-l.B6 50 Id '-0.5 

a montna. oi3.OSp -i.ea si&.75p — 
6 montns., 5 37.70b '-1.90' — . i — 

12ntonthi5S4. 66p ' -UP 1 — — 

LME— Turnover: 129 (47) rota of 
10.000 oz. 

Mormng: unvaded. Kerb: three 

months 514, 15 Afternoon: 1st ring 
three months 516; 2nd ring three 
months 517. Kerb; untraded. 


Apr. 24 + or Month 
1986 — ago 

OILS 

Coconut (Phil) , 1 

Palm Malayan I S 65 0y 1 -I 3665 

SEEPS 

Copra Phil | 8490W...---I »&10 


Soyabean (U J.) i 8B4Q.5 1 1 S26 5.4 

GRAINS 

98.90 +0.10] £96.80 
191.001— 1 52.09 
122.83 


OTHERS 
Coooa Ft. July 
Coffee Fb July 
Cotton A Index 
Gae OH May 
Rubber (kilo) 
Sugar (raw) 

Wool to pe 64s 

t Unquoted, 
y May. t Per 
pound. 


£2161 j+2B.3,£2202 
>6. 10c +0J»|67.5Oo 
1928.75 ,-1 (6233.76 

65 o '66p 

SDBwz —2.5 >6112 

4S6 p ; |6MpldlO 

w ApriT-May. z June. 
76-lb flank, c Cants a 


ALUMINIUM 


! I 

Alumn 'm 1 a-m. + or| p.m. + or 
| Official — [Unofficial —t 


Spot ...... J 903.8 4 '+14.2 902-3 +14j 

3 month* 1 923.5-4 1 + 21 . 921.5-2 -+18* 


Aluminium — Morning: Ceah £904. 

three months £924. 23, 22, 23, 24. 23, 
22. 25. 24. 23.5. 24. 23. Kerb: Three 
months £926. 2B. 29, 22. 27. After- 
noon: Throe months £921. 22. Kerb: 
Three months £919. IB. 19, 20. 22. 
24. 23, 24. Turnover: 16.200 tonnos. 


GOLD 

Gold fell S34 to S3224-323 on (ho 
London bullion market yesterday. It 
opened at S321V322 end wea liked 
at S322.60 in tho morning and S 322 
In iha altarnoon. Tho metal lell to 
a low of S32O 1 *-320\ around noon, as 
tha dollar rose sharply on the foreign 
exchanges, but then improved to a 
peek of S3 23 -323Hi as New York began 
trading, and the dollar fell beck. 


NICKEL 

"7 £ ’ 11 I * i £ 

NICKEL I a-m. + or p.m. !+ or 
i Official — 'Unofficial' —1 

Spot | 4760-5 + 555 4670-80 '+205 

3 monthal 4530-5 +239.46205 , + 147 

Nickel— Morning; Cash £4.460, 90. 
4.510. 15. 4.750. 40. 50, 48. 50, three 
months £4,530. 50. 30- Kerb: Cash 
£4.760, 7a three months £4.560. 66. 
Afternoon: Cash £4.700, three months 
£4.555. 30. 20. 25. Kerb: Three montha 
£4.515. 4,500, 4.490. Turnover 2.214 
tonnes. 

COCOA 

Following an unchanged opening 
futures drifted in a narrow range to 
end an unexciting day only marginally 
steadier. Physicals were more active 
than of late end both cocoa beans and 
b oner attracted healthy consumer in- 
terest. reports Gill end Dufhis. 


;Ye«xerday‘si 1 

COCOA Close i+ or (BwJr 

>£ per tonne | 


May 

July..— 
Sept. — > 
Dec. — 

Mar 

May., — 
July 


4 1864 1865 +4.0 I 1871-1845 

.1 1880 1881 1 + 2.0 1807 IMS 

,_..j 1B53 1864 +2.0 (1888 1657 
.....1 1796 1798 +3.0 1802-1764 

J 1796 1796 +5.0 1TO-1TM 

1, 1796 1805 +8.0 .1800-1786 

1 1796-1810 ! +0.5 


Sales: 3.840 (6,679) lets o> 10 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound). Daily prie* lor April 23: 
99 71 (102-29): five-day average lor 

April 24: 102.00 (102.37). 

COFFEE 

COFFEE raSFVt*! ■gST 


May __:B11D-1B [+88.5 2122-74 

jEy., 12160-62 +86.82170 10 

SeoL 2186-93 , + 20.5 221158 

Nov 1222629 1+39.0 2237-88 

Jan _ 12256 40 +28.02246-18 

March '*226 40 :+ 35.0 2220-06 

M»y“-^--.2175ZO 1 + 17.5 - 

Despite an easier tone overnight 
futures recovered well from Initial 
commission house selling, reports 
Drexef Burnham Lambert. An improving 
dollar protnpied trade buying through- 
out en active morning and price* made 
further gains dunng the afternoon as 
renewed speculative interest.. At the 
close profit-taking trimmed gains. 

Sales: 2.465 (3.896) lota of 5 tonnes. 

ICO Indicator prices (U.S. cent* per 
pound) for April 23: Comp, dally 1979 
132 06 (132.06); 15-day avarega 13.-72 
(131.85). 


COTTON 

LIVERPOOL— Spot and shipment 
sales amounted to 217 tonnes- Trading 
was on moderate lines and Colombian 
qualities made tho most headway 


INDICES 

FINANCIAL TIMES 

Xprft23(April22 M'th'oBO [Year ago 
294.09 1293.35 297-58 309 M 
(Base: July 1 1962 - 100) 

REUTERS 

Apr.'B^ApIrrB^M'tfi ago Veer ago 
1877.1 [lB73 J | 19 86.7 201 1.8 
(Base: September 18 1931 " 100) 

MOODY'S 

Apr. 82 jApr. lBlM'th agojYeorago 

947.9 I 951.9 j 964,3 I — 

(Base: December 31 1931 - 100) 

DOW JONES 

Dow j Apr; j "Apr; I Month;" Year 
Jones' 22 ! 19 | ego j ego 

Spot jlig.88 119.99.1 ig.57,~ 

Fut. (183.23,123.191123.001 — 
(Base: December' 31 1974 -100) 

GRAINS 

Old crop wheat lost 35p on e very 
limited trade after a huge firai-day 
tender but quickly recovered end rallied 
strongly on ahort-covering to reach 70p 
up before easing a little in nervous 
trading. Barley followed ■ similar pat- 
tem. New crops were always steady 
but never liquid, reports Muirpace. 


jYeetertf’ys + or Ye*terdym+ or 


Mnth ; close 


May „ 118.20 i+QJE' 1X4.75 

July- 182.86 +O.S&1 — — 

Sept- 89.80 l + OJS; 98.90 +0.10 

NOV- 102.96 +OJ25 102.45 +0.1& 

Jen - 106.60 +0.20 106.90 ,+0.10 

Mar-J 109.80 ’+0.20| 109.28 <+0.15 


Business done— Wheat: May 119.35- 
8. 35, July 12.002.25. Sept 99.809.65. 
Nov 103 00 only. Jan 106.706.60 March 
109.90-9.70. Sales: 376 lot* of 100 
tonnes. Barley: May 115.104.75. Sept 
99.008.90. Nov 102.40 only. Jan 105.90 
only, March 109.20 only. Sales: 42 
lota of 100 tonnes. 

LONDON CRAINS — Wheat: U.S. dark 
northern spring No ■ 15 per cent April/ 
May 152.75. June 150.75. July 150.35 
transshipment east coast. U.S. No 2 
soft rad winter May 143. July 134 JS, 
Aug 134.7S. Sept 138.75 transshipment 
oast coast. EC French July 118 cif 
free out aouth-weat coast. English 
toed May 124. June 125.50^ Aug./Sept 
100-50. Oct- Dec 105.60 sellers east 
coast. Mein: U.S. No 3 yellow/ 
French transshipment east coast April 
161- Barley: Engliah lead fob May 
117. July/Aug 98.50, Sept 101.5a Oct/ 
Dec 105.50 sailers east coast. Rest 
unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed bsriey. Eastern 114.70. 
E. Mlds 114.60. N. East 115.40. The 
UK monetary coefficient for the week 
beginning Monday Apriu 29 will remain 
unchanged. 

PIGMEAT 

Prices closed higher duo to slightly 
steadier physicals and light fresh 
buying in thin volume, reports CCST 
Commodities. 

.Yeeterdwei Previous : Business 
Month 1 close I close I done _ 
p. per kilo (deadweight} 
June-— • 104.00 1 103.30 >103.60 
Aug...., 100.80 | 100.90 IOO.BtMOa.EO 

Oct i 1CS.80 : 106.70 - 1 07.00 -1 09. u 

Nov i 107 JO 107 JO J1B7 JO- 107.00 

Feb : 99.40 . 99.30 I 98.40 

April— I 99.70 j 1 00,00 : — 

Seles: 29 (77) Iota of 50 carcases, 
3.250 kg. 


POTATOES 

j Yesterday's. Previous {Business 
Month ■ dose I dose i Done 

£ per tonne 

April.— 1 44.00 I 50-10 j a8.00.4Zjn 

May-...; 62.XO 68.80 MJO-62.1D 

Nov 70.30 I 70.60 j 72.00-70,00 

Pcb~~J 79.60 1 77.60 > 80.00 

Apr-..-'_S4JB0 j 95.00 95.50-94.00 

Soles: 341 (267) lau Of 40 tonnes. 


The glut of May North San barrels 
combined -with TveDtral ~APr stairs ties 
to depress Brent dride* 20c. -JSiiJf 
crude* [all another 5c ahd Nyman wda 
28c down by noon EST. In the petro- 
leum products market, despite 
bearish market sentiments, gas oil 
quotes failiad towards the doss and 
prices ware unchanged for April . 
delivery. Heavy fuel was quiet and ; 
unchanged— Petroleum Atgus. London. ! 

SPOT PRICES 

j Change 

I Latest -{-or — 

CRUDE OIL— FOB (3 per barrel)— May 
Arab Light 27J0 27.60 -0.06 

Arab Heavy- aa.Z5-fie.35i — 

DubaL 80.40 26.60] -0.09 

Brent Blend 27.40 27.5Qi-0.2Q 

W.T.L (1pm estl 28.30-fiB.39 1 — 0.126 

Foroadoa (Nigeria) J 27.80 28-001-0.175 
Urals. (Cif Modi—. 27.2687.50 , - 

PRODUCTS — North West Europe 
Prompt dell vary cif (8 per tonne) 

Premium gasoline-] 880-282 1 
Gob Oil (280 231 

Heavy fuel oil i 162-164! — 

Petroleum Argus eatlmataa 


GAS OIL FUTURES 


_ Oct i 226.50 


Yeefday'a, + or Business 
; Close , — - Done 


! 6 U.S. 

per tonne 
„ 232.00 
228.25 
332.50 
„■ 220.76 
J 223.26 
J 23D.DO 


+ 1.00- 2 BS. 86-81, 75 
-0.60" 228. 26- 28. 00 
-0.75' ro.00-2250 
—1.25- 221.75-2075 
-2.25' 2 2026 
-OJ6B', 22060 
-1.6O: 


: Yeaterdc 
does 


ajrt + or Businas: 
» I — J Done 


: * i 

'per tonne 

June. 12B.B-12B.fi 1+1.75 — 

August 11M.B-I24.fi : + 0.75 124.6- 124 J 

October _i 1Z7JJ- 127 J - + 0.90 127.6-128 J1 

Deo .JlBl.fi- 131.2 1+0.80131.0 

Fab— '185.5-IH.5 1 + 0.85- 

Apr J1BS6-1B8.0 l + O.BSi 

June. llB7.MB8.fi , + 1.26 - 

Galea: 47 (866) lota of 20 tonnes. 

SUGAR 

LOOT ON DAILY PRICE— Raw sugar 

586.00 (£77.00). down S2.50 (same) 
alarms for April- May- Juno delivery. 
Whits sugar SI 32. 50. unchanged. 

Colombia called a snap tender for 

48.000 tonnes of raws lor May/June 
shipment and all positions fell to new 
lows, rape ns C. Czarnikow. 

No. 6 Yeefday'a] Previous ] Business 
Con- j okwo ! oloae \ done 


1 per tonne 

May 34.0- SS J: 88.2-88.6 I sa.o- 9fl.« 

Aug...—! I07J-ID8JJ I05.fi- nra.o ioaj iw.8 

Oct It 1.4-1 12.0 I09J-IOS.GI 112.0 IBS. 4 

Deo~~_l 116,0-1 1B_B 1IG.B-117.D- 1 I Ifi.O- I1fi.fi 

Mar 129.4-129.8. 1W.0-128.2I I2fi.fi 127 2 

May , 153-0-IB4.fi! US.fi-IBB.d 184.0-155,0 

Aug .. . I 1 58,8-159.0) 155JM59.g 1M .0 

Sales: 2,179 (1.248) lota ol 50 

tonnes. 

Tote 6 Lyle delivery price lor granu- 
lated basis sugar was £184.60 (same) 
a tonne lor export. 

International Sugar Agreement— . 

i U-S. cents pet pound lob and slowed 
Caribbean ports). Prices for April 23: 
Daily price 3.00 (IL22J; 15-day overage 
3.60 (3.56). 


PRECIOUS METALS weak- 
ened .in response to a 
-dramatie-strengtiteningMn the 
dolh^jagainst key Continental 
.coirenries. reports .Jffeinold 
Commodities. Sympathetic 
selling was also evident in 
aluminium and copper 
although support was evident 
from supply considerations. 
Sugar came under pressure 
on long liquidation reflecting 
disappointment over the in- 
ability to rally in light of 
Indian purchases. Cocoa 
weakened on Indication of 
better supply availability. 
Coffee was under tight pres- 
sure from profit-taking 
encouraged by weakness In 
outside markets. Cotton 
declined on long liquidation 
into the first notice day today. 
The grain complex was gener- 
ally weaker on dollar 
strength and liquidation in 
maize and wheat ahead of the 
first notice day next Tuesday. 

• These are Tuesday’s prices. 
Yesterday’s were not available 
for this edition. 


NEW YORK 

ALUMINIUM 40.000 IbT 


COTTON 50,000 lb, canta/lb 

- Ctooo High Low Prev 

May- — 08.-27 --88*0- -87S& 68.07* 

July . ^6.62 67.16* 60.46 6889 

Oct *. S6.08 66.66 -- 64.8S 66.10 

Oee - - 65.3S — SS.40 ' BS.07 ~~6SL2X 
March 00.45 60.35 66.28 66.53 

May 87.40 67.30 07 JO 67.43 

July 67.98 67.90 67.75 67.75 

CRUDE OIL (LIGHT) 42.000 U.S. 
gal Iona, 5/berrsl* 

Cfoae High Low Prev 

Jim* 28.26 2M3 28.16 28.48 

July 27.60 27.72 Z7.50 27.77 

August 27-31 2746 27.25 27.60 

S«Pt 27.09 27 JO 27.03 27.27 

Oct 26.95 Z7.10 Z7.00 27.34 

hkw 26.95 — — 27.40 

Dec 26.96 27.25 26J5 27.45 


CHICAGO 

LIVE CATTU5 40.000 lbs, Cent»/U>« ~ 
~ . does High Low Prev 1 
'*h»» " ' 82.67- ~ 63722* " 62J2 63.47 


66.10 

6SL2X 

'Jam 

Gloee 
' 02.07* 

High 
" 63^22 

66-53 

Aug 

64. OS 

04.50 

87.43 

Oat 

63.00 

83.35 

67.75 

Dec 

64.45 

64.56 


Feb 

64.90 

65.15 


April 

66.05 

66.05 


GOLD 100 trey 
C/one 


August 328.8 
Oct 334.4 


oz. S/troy oz 
High Low 

328.0 322.5 

330.3 323.6 

334.5 328.0 

336.0 3339 

344.0 377.5 

348.0 346.0 

353.4 362.3 


August 362.1 — 

Oct 388.1 — 

Dec 374U — 

Feb 381.7 383.4 

HEATING OIL 42.000 U 
cenrts/U-S. gaHons 

Close High 

May 78.70 76.80 

June 72-80 73-00 

July 71.70 71.70 

August 71.95 TI.9S 

Sept 72.75 72.75 

Oct 73.30 73-50 


383.4 383.4 38G.9 

.000 U.S. gallons. 

s 

High Low Prow 

78.80 76.10 77 JO 

73.00 72.10 7331 

71.70 70 M 72.07 

71.95 7160 72.70 

72.75 72.20 73 JS 

73-50 73.00 74.25 


Turnover: 1,062 (1.248) lota of 100 
tonnes. 

RUBBER 

PHYSICALS — The London market 
opened unchanged, fluctuated through- 
out the day and dosed easier, reports 
Lewie and Peat. Closing prices 
(buyers) spot G5.O0P (same): June 
68.75 (66.50p): July 68.25. The Kuala 
Lumpur fob price for RSS No 1 was 
193.0 (183.5) cents a kg and lor SMR 
20 was 192.5 (same). 

SOYABEAN MEAL 

The market wae readier an a 
strengthening dollar onset weaker U.S. 
markets. 


High 

Low 

Prev 

ORANGE JUICE 

4&10 

48-55 

48 JS 
49.00 


Close 



49.45 

May 

158.80 

48.90 

48.35 

49.86 

Sept 

165.80 

50.80 

60 JO 

50.65 


153.80 

81.90 

51 .BO 

SI BE 

Jon 

153 20 



52-25 

March 

153.30 



53.06 

May 

153.30 

— 

— 

53 JS 

July 

153 JO 


UVE HOGS 30,000 B>. Coma/lb 

Cloae High Low Prev 
June 47.22 47.45 48.75 47.30 

July 49.77 49.92 49.25 48.72 

Aun 43-90 50.15 49.40 48.82 

Oct 46.97 47.05 46.55 46.77 

Dec 48.10 48.35 47.90 48.10 

Feb 48.65 48.90 48.45 46.50 

April 45.50 45.50 45.12 45.15 

June 47.92 48.12 47.90 48.30 

July 47-80 47-80 47.75 — 

MAI2E 5.000 bu min, cente/56lb-bu ahel 
~ °om High low S55 

May 283 0 284.0 282.4 285.0 

July 281.0 281.6 280.6 282 0 

Sept 2706 271.2 270 2 271.2 

Py . 25* 6 265.0 266.4 

5!?"* 55*2 3700 2714 *73.6 

278-0 *78.4 277.6 278.4 

July 279.6 280,6 278.4 280.0 

PORK BELLIES 38,000 lb, cents/lb 
.. OIom High Low 

May 65.87 65.95 64 55 IK n 

July 87.12 67.20 tffi75 

M-27 

March 5*22 71.47 71.97 

21*52 71 50 70.85 71 J5 

72-25 72L2S 72.00 ‘79 k 

July 7297 72.97 72,90 73.25 

jKWABEAAIS 6,000 bu mhL cents/W-' 

Z High Low Prov 

May 595.0 597.2 592.2 597,2 

July BQ2.0 604.2 599.4 e03.fi 

Aug 604.0 605.2 601 .2 6 W 0 

Sept 602-4 603.4 600.4 603 4 

Nov 609.2 810.0 606.0 m £1 

S5?’£ 63014 61 7-Q earn 

JJ*™* 1 HI -0 831.0 628.0 631.0 


March 52-95 — — 53.06 

May 53.75 _ _ 53.85 

July 54.55 — — 54.86 

COCOA 10 tonnes, 6/tonnas 

Cloae High Low Prev 

May 2420 2435 2402 2440 

July 2182 2205 2161 2221 

Sept 21.30 21.60 21.15 21.87 

Dec 2090 2110 2078 2128 

March 2078 2096 2077 2130 

May 2078 2080 2080 2130 

July 2078 — — 2130 

COFFEE - C- 37.000 tb. cents/lb 

Close High Low Prev 

May 143.99 45.70 43.70 45.16 


— — 53.10 

— — 53.10 


SB as “51 

SOYABEAN MEAL 1Qo"~torre^3/ton 

Close High Low Prev 
May 12S. 1 126.0 124 8 12B 7 

July 131.1 1S.8 132.7 

Aug 134.0 134.7 133.6 135.5 

Sept 138.6 137.6 136.5 138.1 

Oct 139.7 140.6 139.0 1«i 5 

§? ™ 148.3 JSS SB 

May 1»l7 1 M J! 1S1 J i !£*5 

July 159-3 — — ,£g 

SOYABEAN OIL 60.000 lb. Ire^re/lh ‘ 



Close 

High 

Low 

April 

281 J 

285.0 

284.0 

June 

282-3 

— 


July 

283.3 

288.0 

281.0 

Oct 

287.8 

292.0 

286.0 

Jen 

293.S 

297.3 

293.6 

April 

298.9 

303 5 

298.0 


144.43 

46.95 

44.10 

45.28 

July 

627J 

144.38 

46.10 

43 JO 

44.46 

Sept 

687J 

143.00 

44.20 

43.00 

43.33 

Dec 

BS2.1 

142.75 

43 JO 

42-25 

43 JS 

Jen 

857.4 

141.75 




52-50 

March 

667.6 

139.75 

— 

— 

41.55 

May 

July 

878.7 

690J 

25,000 

lb. cents/lb 




Close 
61 -85 

High 

Low 

Prev 

62.25 

SUGAR 
cents /lb 

WORLD 

81.95 

62.70 

81.65 

62.40 


Close 

82.46 



82 JO 

May 

3.27 

62.96 

83.85 

62.00 

83 JE 

July 

3.47 

63.45 

04.10 

63.05 

63 JO 

Sept 

3.88 

63. SB 

04.50 

63.50 

64.25 

Oct 

3J1 

64.00 





84.40 

Jan 

4.17 

04.25 

64.70 

8420 

64.70 

March 

4.88 

84.60 

CB-05 

64.40 

66.05 

May 

4.92 

04 JS 

65.50 

04.90 

65.45 

July 

5.13 


SILVER 5.000 trey oz, catrts/troy 01 

Cl uma High law Prev 

April 619.3 637.0 631.5 638 3 

May 819.5 639.0 816.0 638.5 


0.0 638.3 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer. seller. business). 

I Australian cants per kg. May 635.0. 

639.0. B3S. 0-6310: July 648.0. 650.0. 

0S7 .0-646.0: Oct 634.0. 637.B, 638.0- 
636.0: Dec 638.0. 640.0. 543.0-637.0: 
Mar 641.0. 043.0. 643 0-840.5: May 

052 a 653.0. 653.0-649.6: July 654.0, 

558.0. nil: Oct 634.0, 645.0, ml. Sales: 

122 . 

LONDON NEW 2EALAND CROSS- 
BREDS — Close (in ordan buyer, seller, 
business). New Zealand cents per 
kg. May 511. 513, 512-511: Aug 530. 
533, nil: Oct 533. 536. ml; Dec S35. 
537. 538: Jen 538. 538. nil; March 
544. 548. 546: May 550. 653. 553: 
Aug 584. 565. ml; Oct 566, 567. nil. 
Salas: 8. 


MEAT 

MEAT COMMISSION— Average fat. 
slock prices sc represent stive markets. 
GB — Cattle 90.1 Ip per kg Iw (+1.521. 
GB — Sheep 247.67 p par kg eSt dew 
(+3 55). GB— Pig* 77.73p per kg Iw 
(+0.55). GB — AAPP 102_07p per kg dw 
(—0.32/. 

SMITKTJBLD— Pence per pound. Beef 
—Scotch killed sides 74.0-81 .0: English 
hindquarters 97.0-100.0. forequarters 
46.0-50 0: Ulster forequarters 46-0-EOH. 
Vest— Dutch hinds antf -ends 124.0- 
127.0 Lamb— English small (new 
season! 122 0-128.0, medium (new 
season) 120.0.125.0. heavy (new 
season ) 116-120.0; Imparted: New 

Zaatand PL (new season) B7.0-8H.E. 
PX (new season) 65.0-60.0. Fat Sheep 
— Engl.eh 90.0-100 0. Pork— English 
under 1001b 48,0-58.0, 100-12010 51.0- 
56.0. 120.1601b 40.0-46-0, 


Close High 
May 32.03 32.18 

July 30.72 30.80 

Augutt 29.98 30.06 

Sept 29.38 29.40 


Oloee High Low Prav 

S* 18 31.50 31.81 

M.72 30.80 30 30 30 43 


06 29.60 23.65 

40 28.80 2*J7 


3 .51 3-44 3.62 

3.68 3.83 3.70 

3.82 3.75 3.86 

4.19 4-1E 4i1 

4.72 4.65 4.75 


2S SiS “■» 2800 28JOO 

27.® 2785 27.30 27 35 

NUrch S-B 27.05 27^00 

5sS„ SS 27 JS 26-85 28.70 


bushel 7 S ‘ 00 ° bu mtn ' 

^ Low SS7 

354.0 347.0 m a 

sSSt S3? S10 S 

^ Si 5K Si 2M 

M-toh 347^ 348^0 347J 


ROTTERDAM 

two^ra^^intL^^SSSj 

148. Aug 149. Sep. 151.50 sShira: S 
two northern spring 14 per cent ora. 

Min April/Mav ITS. June 170 90 Jure 
»» Sept 

jWr S^pJt?'AS5SS5 iSjZ 

July 177.50 sellers, ILS.Z. tod 
amber durum May 181.60. Juno inn 

wiftre. 79 - A “° ,79 ’ Sa ® f ’Ta! Stet m 

PARIS 

SUGAR — (FFr for tonne); Ain mi 
1263- Oct 1280-1283. Dec IWMxb" 

15W1B40 10 * ,<12 - 14SS - 14 -«7. Aug 

COCOA — (FFr par 100 kqi ; m»u 
f’^* 21 ® 2 * Jol V 21S0 bid. Sept Z\3y. 

Dec 2062-2072. March 3066 bW 
May 2085 bid, July 2065 bid. " 


fr-ln's 1 • 
«»■» • • 


C-ri: i- ' . 
Br ; 1 ' . 


v^".. . 

"I-.."' 

- 1 


r 


L 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Volcker provides dollar boost 


The dollar rose sharply In 
nervous foreign exchange trad- 
ing, but cane off the day's peaks 
as Ur Paul Volcker. chairman 
of the U-S. Federal Reserve 
Board, began to give testimony 
before a Congressional banking 
subcommittee. Ur Volcker’a com- 
ments the previous day about the 
difficulty of reducing Interest 
rates, with such a high Federal 
budget deficit to finance, was a 
major factor behind yesterday’s 
demand for the dollar. This 
began in the UJS. overnight, and 
may have been fuelled by large 
speculative positions looking for 
a firmer dollar on the Chicago 
futures market. Other factors 
behind the dollar’s recent surge 
are indications that economic 
growth In the present quarter 
will be higher than during the 
first three months of the year, 
coupled with the resilience of 
the currency after the sharp fall 
In March durable goods orders 
and the earlier disappointing 
revision to first quarter gross 
national product growth. 

The dollar touched a peak of 
DM 3.1370, and closed at 
DM 3.1190 compared with 
DM 3.0720. It also rose to 
FFr 9.5050 from FFr 9-3650" 


SwFr 3.60 from SwFr &54T3; and 
Y25L33 from Y24S.63. 

On Rank of England figures 
the dollar's index rose to 14&9 
fr om 14 49. 

STERLING — Trading range 
Mgihst the dollar In 1985 is 
to 1.0525. March average 
XJ260. Exchange rate index fen 
soarply to 77.3 from 78A It 
®jened at 78J, the highest level 
of the day, and fell to a low of 
77.0 at 2 pm. 

Sterling came under slight sell- 
“8 Pressure, and after a reason- 
ably strong start lost ground to 
major currencies, partieu- 
Iarly the dollar. High London in- 
terest rates failed to prevent the 


pound losing ground, after a 
recent downward trend in spot 
oil prices on the European mar- 
ket Sterling fell 2.70 cents to 
SL2245-L2255. and also declined 
to DU SJOSO from DM 3R450; 
FFr 11.6899 from FFr 11.72; 
SwFr 3.16 from SwFr 3J.925; and 
Y308 from Y3LL25. 

D-MARK — Trading range 
against the dollar In 1985 U 
3.4510 to 24845. March average 
3.2972. Exchange ' rate index 
12L3. compared with 22JL7 she 
months ago. 

The D-mark weakened against 
the dollar, on indications that 
U.S. Interest rates are unlikely 
to fall much further in the near 


future and anticipation of 
higher UJ>. economic growth is 
the current quarter. Hie dollar 
closed In Frankfurt at DU 3.1265 
compared with DM 34350 on 
Tuesday. Earlier in the day the 
Bundesbank did not Intervene 
when the U.S. currency rose to 
DM 3.1275 from DM 3-0345 at the 
Frankfurt flying . Trading was 
nervous, lacking new factors, 
with dealers divided over the dol- 
lar's future trend, although many 
were surprised at Ihe sudden 
rise. The D-mark showed mixed 
changes against other major cur- 
rencies at the fixing. 

STERLING INDEX 

April 24 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

oantref 

raw* 

Currancy 

amount* 

■gainst Ecu 
April 24 

% dreoga 
tram 
contra! 

rata 

% change 
adjusted lor 
dbrergancs 

Dhraiganc* 
limB S 

Belgian Franc 

44.9008 

4*011* 

+0-25 

+0J7 

±1-5471 

DariJsb Krona ... 

8-1410* 

sjoenz 

-1J8 

-1J7 

±1.6416 

German D-Mark 

2-2*18* 

2-23580 

-0J8 

-0.16 

±1.1476 

French Franc ... 

6.87466 

6J1922 

—0-80 

—0.0* 


Dutch Guilder 

t-ijre; 

2JZ79D 

+CL0B 

+0-20 

±1JR71 

1 rich Punt 

0.72S0B 

0-713792 

— ijte 

-1J» 

±14473 

Italian Lira 

1403.49 

1429 JO 

+1J8 

+1J8 

±4jmo 


&30 am 

78-5 

79.0 

9JX) am 

78A 

79A 

IOuOO am 

7Z5 

79.2 

11.00 am 

7Z3 

79.2 

Noon 

78.0 

7&J 

LOO pm 

77 JB 

79-0 

ZAO pm ...... 

77-0 

79.0 

ZOO pm 

77.4 

79.0 

4.00 pm ...... 

77J 

7M 

£ IN NEW 

YORK 



April 24 


prav, etM* 


Changes m lor Ecu, therefor* positive ehanpa denotes s 
weak currency. Adjustment calculated by Financial Times. 


.J863-887B iHJBBMS M 
,600.41pm — --“*** 


£ Spot 1*1 
1 month p.U — . . 

I months' U5-U0pm 
11 month s 8 .60-8.46 pm ia.na-a.SOpm 
Forward premiums and discount* apply 


ID.S 4 - 0 . 62 pm 
! 1 . 87 . 1 . 82 pm 


to tbs U.S. Dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


April 24 


Day's 
ep reed 


Closa 


U.S. 1 .2130-1 J530 1J24S-1J2SS 
Canada 1.6700-1.6990 1.6725-1.6775 
NetMnd. 4J0t,-4J8*x 4J1V*-32»i 

Belgium 76.45-78.16 7090-77.10 

Denmark 13J6V13JS T3.7SVt3ACP, 
Ireland 1.2150-1 J380 1-2195-1 .2206 
W. Gar. 3.7944-874, 3.82-321 

Portugal 2114-220 2t2-21B 

Spain 2124-Z154 2124-213 

Italy 2^1284-2^474 2^43^2.4444 
Norway 11.00V-11.134 11.094-11.104 
Franca Y1.S6Vrr.83 11 . 88 - 11.69 

Sweden 11 .06-11 -20V 11 .05-11.06 
Japan 3054-313 3074-3084 

Austria 26.70-27.20 26.7S4BJS 

Switz. 3.154-3-224 3.174-3.184 

Belgian rate Is for convertible 
Six-month forward dollar 2.01 


One month 


% Three 

P-a. months 

S P™ 4.7S UB-IJOpm 

048-0.39C pm 3. 12 1 JO-1 JKpm 
pm 6.42 eVSVptn 

27.21c pm 3.74 61 -62pm 

4V3Vore pm 3LS3 l04-94pm 
O.10p pavOJM dto -0-20 0 J2pm-Z1d 
2VZ\pt pm 7.66 B4-64pm 

.. -T734 470-147S<S* 

— 15-86dls 
-04» 3-7<Ss 

— 4pm-l4<Bs 
2.67 >V6V|Wi 

-0.54 ZVSVUs 
7 J» 4JR-4.72pm 
- - . - __ 6A2 37V344pm 

24-24e pm 82S 54-54p*n 

francs. Financial franc 77 JO-77 JO. 

- 1 . 96 c pm. 12 -month 2 ^ 5 - 2 . 40 c pm. 


% 

P-a- 


Day's 

April 24 spread 


One month 


% 

pa 


Three 


— m H*ae 

130^1 Oc dls 
10c pm -10 dls 
2 lire pm-i dls 
V*ra pm-4 dls 
2^-2\c pm 
Won dls - 
1J8-1.76y pm 
HVUSgr# pm 


4.00 

2.70 
6J1 
2-94 
2J1 
-0-02 
U7i, 
-18.18 • 
-0J6 * 
— OJB.v 
— DL07-; 

un ' 
-oj r 
us 

5.41 

7JB 


UtCt 1.K®-12D0 1J248-1J2BE OJS-fL47o P« 
Ireland* 0.9976-1.0125 1.0036-1 Ji fU3-0J3e pm 
Canada 1J60&-1J640 1J82&-1J6J0 0.17-CJOc dhs 
Nath Ind 3JBG5-3J5480 3-5215-3.5226 0-47-0.44c pm 
Belgium 82J0-83.15 62.7042.60 6-7c <fi« 

Denmark n.OOVTU* Tf.1WT1.18V 1-14ara die 
W. Oar. 3.0880-3. 1370 3.1186-3.1186 , 0.76-O.70pf pm 
174-178 176-178 176-476C dls 

172VT7S 173-1734 6S-73c As 

1.972-2.007 1J8GV1J86>> 74-6 Hra <8* 

8.91-9.04 8.994-9.0014 3V34ore die 

BJ24-9-S84 9.604-9.604 1.66-1.750 dls 

8J74-8J84 UnVBAV 3V4ore die 
248. BO-261 .40 251 JO-251 AO O J6-OA8y pm 
21.73-22-03 21J3-2U8 3-24BTO pm 

2.56*0 2.6160 2.5986-U008 0.76-0.680 pm 


Spain 

Italy 

Norway 

Francs 

Sw eden 

Japan 

Austria 

Switz. 


4.75 1J6-1 JDpm 4.00 
4.52 1.15-0. 85pm 3J8 
—1.83 Q-42-0 .47 die -1 J1 
1J» 1A6-1A3ptn 1.64 
-1.24 15- 17 dls -1.02 
-1J3 2-2Vfis - -0-80 
2.78 2-1O-2-05pm 2.66 

—2229 5S0-1350dla -21.71 
-4.74 NNLZNMI* -4JS 
-4.68 23V24dla -4.76 
-4.66 84-Mla —3.88 
-2.13 4.60-4.9M1S -1J9 
— 4J8 lOVnVRs -4.8S 
2A8 I.W-IAOpm 2-31 
1.S0 9-7pm IAS 

3 JO 1J8-1 J2pm 


OTHER CURRENCIES 


t UK and Ireland era quoted In UJ. currency. Forward premiums and 
discounts apply to tbo U.S. dollar and not to tbs Individual currency. 
Belgian rata la for convert W* francs. Fiosnclsl franc 63.00-83.10. 

CURRENCY MOVEMENTS CURRENCY RATES 


Apr. 04 


Argentina PesoJ 
Australia Dollar.' 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
Hong Kong Dollai 

Iran Rial 

KuwaitOlnariKD ) 1 
Luxembourg F- 
Malaysia Dollar. 
New Zealand DlrJ 
Saudi Arab Rival, 
Singapore Dollar} 
SttiAfrioan Rand 
UJLE. Dirham. _l 


610.60-511.95 
1. 8440-1 J680 
5,936-5.971 
7.B&88 B.0O75 
166.10-169.70 


417.18 417.54 Austria ~ 
1JJ 166-1.5810 .Belgium .. 
4.860-4.870 F 
60 6.5080 


Oarmany_. 


B.567S 9.5775. 7.7806-7.7886 


■117.30-H 
0J6B0 -03700 
7S.90-77.10 
3.0550-5-0650 
6.6600-8.6900 
4.41 30-4.4830 
8.7885-8,7385 
23900.2 4160 
4.4900 4.5000 


98.30* 



Japan 


,0 JO 188 0.30200 Nothoriands.., 
68.70-68.80 Norway--— 

2.4860 8.4B00 Portugal 

8.1955 8 JOBS Spain 


3 A 100 3 .ol 10 Swede 

2 J 140 2 J 1 B 0 Switzerland. 
1 . 9340 - 1.9415 United Btat*t_ 
3 . 6780 - 3.6730 iYugoatavla-..., 


£ 

Meta Rates 


Apr. 24 


37 JO -87 JO 
77 . 50 - 78.50 
13 . 78 - 13.98 
11 . 73 - 11.88 
3 J 4 l| - 3 . 681 a 
8450-8495 
312-316 
4 . 36 - 4.39 
11 . 06 - 11.17 
810.828 
8094118 
1 U 5 - 1 U 4 
3 J 8 - 3 J 6 
U 8 ia- 1 . 941 e 
300-360 


surfing — ... 

UJ. dollar. — 

CtlUUUlil riw Uar 

Austrian schilling. 
Belgian ftamu— . 
Danish Kroner — 
Detiteohe mvlU- 
Swiss fr*no_-_ 


Guildar_„ 

French Dane. J 


Van 3 155 J I + 1 *. 


April 84 


Bank of j Morgan 
England Suuanty 
Index [Change 1 


77 J 
246.9 
88.8 
111.4 
88J- 
77.4 
181 J 
199.7 
11U 
64 J 


- 18 JL 

+3J 

- 1 U> 

-5J 

+ 6.4 

+ 8.7 

+SJ 

-15,7 

- 16.9 

+ 18.0 


* Selling rate. 


EXCHANGE CROSS RATES 


1SBIMm->m Bank el 
(base average 1876—100). 


•tailing 

UJ. >. 

Canadian C. 
Austria Soh. 
Belgian Fr- 
Danlsh Kr — 
Dmarb 
Guilder— ^ 
French Fr— 

Ya'UZZII 

Norway Kr. 
Span'h Ptew 
Swedish K. 
Swiss Fr.— 
O/aakDrioh 
Irish Punt -. 


Bank 

rata 

X 


8 

9.75 

1?“ 

7 

411 

giS 

8 


4 

801* 


Special European 
Drawing Currency 
Rights Unit 


0.800074:0.654597 
0.987601 10.713708 
* ' 0J732B5 

BL&939 >16.7248. 
pU875 45.0118 

>11.0118 8.08808 

1 8.23550 

; 2.52790 
6.81922 
1499 JO 
178 J69 
,6.44733 
■ 184.785 
■8.47517 
. 1.86500 
iiae ja mi 96.8478 


18 H { 0 . 987801 1 0.713798 


* CS/SOI) rare for April 23: 1 J5610 
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pound Btriing; UJ. Dollar | 

| Dautaolwm k 

; J’pana** Ycnj FronchFremc 

I Swiss Franc 

• Dutch Otilld. Italian Ura 

ZSZ2DZ 

iBalglan Franc 


0.8 V 6 

L885 

L 

3.888 
. 3-119 • 

308 JO 
MIA 

1LM 
9-BOfl. . 

U80 

MOO 

4JKBO 1 8444. 
3J88 1 1896..; 

1.676 

• 

22-S2** 

- 68.78 


0.961 
“3^47 ' 

aiT-:t 

MZ3M 

.-MOM -• 
• MOO. - 

3.006. . 
37.94 

-0.831 
3fL88 : 

- 1J88-H 
, 14-03 jn J 

639.0 
' 7885. . 

. 0.436 • 

• .*■«» 

80.13 

SOOlO 

French Franc 10 
8WM* Franc 

0.866 ’ ! 
0J14 

1.048 

0.885 

3-273 

UWH 

863.6 

96-86 

xa 

8.675 

2.781 

Xa 

3.697 

-U68 

8088. 

768.6 

1.433 

0.5*7 

65.90 

34-81 

Dutch Guilder 
Italian Ulra 1000 

DJ31 
0.409 | 

0-884 

0.601 

0888 
. 1JBHS 

71J0 
196.0 . 

8.705 

4.781 

0.736 

1.301 

1. 

1-768 

665.7 
1000. ' 

CL386 

0.685 



0J97 | 

1J90 

1 0.731 1 

1 U»1 

I 2.284 
4.968 

163.9 

400.0 

BJ76 

16.18 

1J89 

4.130 

2.879 ! 

6.610 1 

1458. 

3174. 

r i. ; 

8.175 1 

i 46J7 
1 100. 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


Asian S (closing rates in Singapore): Short-term SVW per not: seven days BVW. per cent: one month per cent: three months 8V8*» par cent; six 

months per cent: one year 9 7 »-9V par 'cant. Long-term Eurodollam: two years 10V10*k par canq three yearn WV-11 per cent; four, years llVIl’s per 

cent; five years 11V114 per cent nominal. Shoruerm rates are oall for U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


UK rates up on weak pound 


Interest rates were marked up 
In London yesterday as sterling 
reacted to renewed dollar De- 
mand by falling to a three-week 
low. Three-month Interbank 
money rose to 12A-12}} per cent 
from 12iV12ft per cent, reduc- 
ing hopes of an early cut in clear- 
ing bank base rates. Three- 
month eligible bank bills were 
bid at IHt per cent compared 
with 111 per cent Overnight 
interbank money touched a low 
3f 10 per cent after opening at 
131-13} per cent as the market 
taced a relatively small shortage 

UK clearing banks base 
lending — »4 i*M*l P« cent 
since April 1ft 


ward balances £15m below 
target. 

The Bank gave assistance in 
the morning of EZ51m, compris- 1 
ing purchases of £87 m of eligible 
bank bills in band 1 (up to 14 
days) at 12} per cent and £8m in 
band 2 (15-33 days) at 12} per 


MONEY RATES 


E : In band 3 (3443 days) it 
Sht £Lm of Treasury bills, 
of local authority bills and 
a of eligible bank bills all at 
12} per cent and in band 4 (64- 
31 days) £U8m of eligible bask 
bins at 12 per cent 
Afternoon help came to £244m 


and comprised purchases of 
£64m of eligible bank bills in 
band 1 at 12} per cent; £79m in 
band 2 ait 12} per cent, £38m in 
band 3 at 12} per cent and £63m 
in band 4 at 12 per cent Late 
assistance came to £13 Om, mak- 
ing a total of £265m. 


April 84 


Overnight* 
One month ■ 


Two month* . 
Three months - 
Six month*. 
Lombard. 


Interverventlon — . 


s in relation to the 
shortages experienced 

ank of England forecast 
;e of around £500m with 
iffeettng the market in- 
maturing assistance and 
ip of Treasury billfi *<► 
raining £370m and the 
ig of previous sale and 
se agreements a 
rhese were partly offset 
quer transactions which 
546m. However there 
a In the note circulation 
and banks brought for- 


LONDON MONEY RATES 


Discount . Houses Deposit and Bill Rates 


FT LONDON 
INTERBANK FIXING 

( 11.00 a.m. April 24 ) 

Three months U.S. doHara 


bweia 

offer 86rt 

Six month* 

U.S. doltera 

bid 8 7$ | 

offer 9 



[Local Auth. 

“CS 1 * 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

• Cert 
of 

Deposit* 

. SDR 
United 
Dopetet* 

■ ECU - 
United 

Peporit* 

One month-—. 
Two month* — 
Three monthfc. 
Six month*-— 

Nine montM^- 

One year. 

Two year* 

Throe year* — 
Four year*. — 
Frve yaar*— — 

138*15 

13 i 4 -iajg 

12 ia-I 2 iB 

lZJe -12 

ill* 

in* 

ilia 

ll‘B 

181 * 
18 ** 
- 188 * 
18 <* 
18 lg 

U« 

UJ 6 - 8 J 5 

8 . 48.6 

B. 65 - 8.75 

ajo-ejo 

BJUhSJB 

8 V 9 

II 

9 ( 1-10 . 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata IB 1 * 

Broker loan nu- BM 

Fed • fund* 71* 

Fad fund* at intervention — — 


Treasury 8B(s 
One month 

Two month 

Three month .......... 

8m month 

One year 


raise om 

oundod to the nearest one- 
of the bid and offered rotas 
quoted by the marfcat to 
ence banke at ft am « ch 
lay. The ban*# «re National 
ter Bonk. Bank of Tokyo, 
Bank, BanquO Natjpnate de 
Morgan Guaranty Trust- 


. a-, ExoOrt FJnanea IV: Average nna or mmiw pwioo 

ECGD Fl*«l 2 W /ta5lSSral t 13J18 OK cent. Local awthoritiM and fminoa 
March 6 » Atwjll, «mran days' fixed. Finance Houses Baa* 

nouses ** uan Finance House* Association): M par cent Oem April 1, Treaniry Bonds 

Rate (published by WBfinanw ending 12V13V par earn. ' ■ 

1966. London days* notice 6.HW-2S pm cam (net). 

London afdiaeoimf 11JM7 P* eset. CertifiDsts* of 

Treasury B1 ' l8 / ^^^i” papaiil« £100,000 and ov*r hiW under one month 
Tax Deposit (SartM B). u»P“ ™ ^ months .12. par cant; 

13 pw momSia 11V par <*«• Under CIOOOOO n per 

six ZL SSjisK. bM under Series 5 11* par cen. The rale far 

.TS.&'SS.jL" ^ 


... 7.36 

........ 7 JS 

7.78 

7 J 8 

SJO 


TWO' yesr 
Three year — 

Four yasr — 

Fiv* year -.... 

Seven year 

ID year , , - 

30 year 


W 1 V 

100 **» 

10 ZV 

102*11 

‘MCn 

100*1. 

99 V* 


Weaker trend 


Sterling based instruments fell 
In the London International 
Financial Futures Exchange 
yesterday in reaction to sterl- 
ing's weaker trend. Renewed 
demand for the dollar jtuI 
diminishing hopes of an early 
cut in UK base rates effectively 
precluded any continuation of’ 
the recent bullish sentiment 
Gilt prices were marked down 
in early trading with burinoss 
described as rather active in 
relation to recent levels. Values 
recovered a little during the 
afternoon as- the U.S. bond 
market picked up tat short 
sterling failed to respond and 


LONDON 


THREE-MONTH EURODOLLAR 
Sim points of WQ% 


High Low Prow 
Juno 91-08 91.09 B0.B9 91,16 

sept 90.45 90.47 80-35 90.54 

Dvc 89J5 89-96 89 84 90.04 

March 89J3 8953 8842 89.82 CHICAGO 

Juna 88.18 — — 88J7 wn,wnw 

Estimated volume 7.089 (8,763) 

Pravloua day*» ap*n In* 17527 {17.927) 


finished nearer to the day's lows. 

Euro-dollar prices opened 
lower, reflecting comments made 
by Mr ?«ul Volcker, of 

the U.S. Federal Reserve Board, 
that die scope for lower US. 
interest rates was limited by the 
need to fund the current budget 
deficit. While this was hardly 
fresh news to the market, its 
reiterance removed any Incen- 
tive to buy and there was a 
noticeable liquidation of long 
positions- However, a lower 
Federal foods rate and an incli- 
nation to cover short positions 
later in the day left closing 
values above the day's lows. 


U.S. TREASURY BONDS 
87 . SI 00.000 32 nda of KU% 

CteS HJjpi Lm Pm 

June 71-14 71-16 71-08 71-27 

8SP* 70-12 70-12 70-10 70-28 

Estimated volum* 1 JOy (UK) 

Prautou day's opw te 2550 ( 2 . 960 ) 


THRS 4 UONTH STHKJNG 
£ 500.000 palms of TOO*/. 



Closa 

High 

Law 

Prav 

Juna 

88.06 

MJ 6 

87.99 

88 J 1 

Sapt 

88 J 6 

89.03 

MJO 

* 9.01 

Dsc 

89.03 

89.17 

88.13 

88.17 

Marali 

89.06 

89 JO 

88.00 

89.20 

JtM 

EstknM 

89.06 
id volum 

89 JO 
a 3 J *7 

• 9.00 

17 * 3 ) 

88 JO 


Pravloua day's opsn im 8 J 80 ( 6508 ) 


20 -YEAR 12 % NOTIONAL GILT 
CSO.OOO 32 nd* of 100 % 


Clou 
Juno 106-27 
Sspi 110-10 
Dae 110-12 
March 110471 


High 

107-08 


Low Prav 
108-18 107-07 

— 110-23 

— 110-25 

— 110-14 


Estimated vohims 4578 ( 2 . 412 ) 

Pravloua day’s opan kit 3.164 ( 3 . 184 ) 
Basis quote (dun cash pries of T 3 Vt 
Treasury 2003 loss aqulvslam pries of 
■war futures contract) “24 to —12 
( 32 nda) 


STERLING £ 25.000 3 par E 


Class High Low Prav 

Juna • 15170 1 J 4 G 0 1-2115 1.2550 

Sapt 1-2080 1 J 2 T 70 1 J 080 1 J 486 

On 1 J 0 » 1.2115 12075 1.2420 

Estimated volum* 1.1 SO ( 1 . 035 ) 

Previous day's opan ini 8 J 97 (M 87 ) 


UJ. TREASURY BONDS (C 8 T) ' 
8 % 5100.000 32 nds of 1801 . 

Juna 

Latest 

High 

tow 


71-10 

71 - 1 * 

71-09 


Sapt 

70-08 

70-14 

70-06 

70-11 

Dm 

89-10 

69-16 

99-10 

69-13 

March 

68-17 

68 -m 

69-17 

69-18 

Juna 

67-26 

87 - 2 * 

■ 7-25 

87 JS 

S«Pt 

67-06 

67 -OS 

67 - 0 * 

67-05 

Dsc 

86-18 

68-19 

66-17 

66-18 

March 

■— 

a-te 

aw 

66-01 

Juna 

— 

— 


* 6-19 

Sapt 

— 




Dao 

— 

— 

— 

* 4-24 

UJ. TREASURY BILU (IMM) 


Sim points of 100 % 




Latest 


Low 


Juna 

S 2 JM 

mo m 

92.03 

Sapt 

91 JS 

97-69 

31-54 

91 .55 

D*a 

81.11 

91.14 

* 1.11 

81.10 

March 

90.76 

90,78 

* 0.75 

90.74 

June 

— 

— — 

— 

90.44 

•rat 

— 

Bwm 

WB 

90.19 

Doc 

— 

— 

— 

89 JE 

March 

— 

— 

— 

89.70 

CERT DEPOSIT (IMM) 
Sim points of 100 % 


Latest 

Hinh 

Low 


Juna 

31 J 9 

91.42 

91 J 9 

91.38 

Sapt 

90.78 

80 J 2 

90.78 

90.78 

Doc 

aoj 7 

BOJO 

90 JS 

80 J 7 

March 

99 JS 

89 J 6 

89 JM 

8 V 8 K 


DEUTSCHE MARKS 
DM 125.000 S par pM 


THRS-MONTH EURODOLLAR (IMM) 
Sim points of 100 % 


Closa High Low Prav 

Juno 0 J 222 0-3203 OJ 20 O OJ 2 BO 

Sept 0 J 246 — — 0 J 303 

Estimated vohm 156 ( 102 ) 

Pravloua day's opm lot 230 ( 278 ) 


SWISS FRANCS 
SwFr 126.000 S par SwFr 


Cfoffls High Low Prw 

Jims 0-3870 — — 0.3868 

Estimated volume nil (nil) 

Pravloua day's opan bit 1 E 7 ( 157 ) 


JAPANESE YEN 
Y 12 - 6 m S par YIOO 


High 

Juna 0 J 996 — 

Sapt 04019 — 

E sti mated volum* nil (1) 

Previous day's opan bit 388 ( 318 ) 


— 0.4023 

— 0.4047 


FT-SE 100 INDEX 
OS par fun indue point 


Clou High Low Prav 

Juna 128 J 0 128 J 0 128 JO 12 BJS 6 

Sapt 129 JO 12940 128 JO 129 JS 

Estimated volum* 188 ( 194 ) 

Previous day's opsn hit UB 7 ( 1 . 087 ) 


Apr. 84 

Starting 

UJ. 

Dollar 


Swiss 

Frame 

D-mark 

OjEEII 

' Italian 
Ura 

Balglai 

Ooiw. 

Frano 

Fin. 

Yen 

DanWt 
- Krone 


ia i T tiSiS 

18 U -ISA* 
lltt-Utt 

7 *» - 71 * 
8 >*-Bi 4 
814 - 8 * 
8 it-a* 

•S'S 


8411 * 

18 * 0-1 87 b 
5 Ib -514 
64 - 51 * 
6*«-5 ia 

U*- 5 ta 

S^-S 4 

B** 51 i 
B*«JTb 
5*6 A 
8 IB- 6 I 4 


181 ^ 131 * 

11 * 4 - 12*4 

12 ie- 131 g 

1318 - 13*9 

137 ! - 14 U 
1414 - 145 * 

03,-10 

9 **- 107 « 

06 *- 0 T* 

03 * 01 * 

03 * 97 , 

10 - 101 * 

01 *^ 7 ! 

0 * 1 - 07 ! 

»*« 07 ! 

0 S*- 07 * 

■••-Oil 

0 T 1 - 1 O 1 * 

n 

j 

r 

9 I *-10 

au-o** 1 

9 I| BIS 
9 * 1 97 a 
9 * 4-1014 
101 * 10*1 


Frankfurt 

Faria 

Zurich 

Amstidam 

Tokyo 

Milan j Brass Is 

Dublin 

5 .SDJ .75 
5 . 70 - 5.06 
5 . 75 - 5.90 
fi.B 0 - 6 . 0 O 
i 5 . 90 - 6,10 
6.0 

104 

1 T di; 

«* Wt 
6 HJTa 

am 

St* 

"II 

lBH-lBSe l 8.70 
14 * 4 - 151 ! * 0 C*- 81 * 

*§=T » 

18 * 4-13 

127 b - 131 * 

1878 - 131 , 

18 *«-U 

18 Sa- 12 tB 


Apr. 94 
1BBO 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

da posits 

Company 

Dapoalte 

Market 

Deposits 

-Treasury 

.(Buy) 

Trsawry 

(SofO 

Eligible 

Bank 

(Buy) 

EHglble 

Bank 

(8*11) 

Fine 

Trade 

(Buy) 

Overnight — — 
8 day* notice — 
7 days or — ~- 
7 day* notloo- 

One month 

Two months.— 
Three month*. 

Six month* 

Nine month*- 

1871-1234 

12*4-1819 

'MrllS 

11 VI »« 
llSfl-lltz 

10 Ui* 

187^134' 

18*4-13 

lase-iait 

18H.18M 

11*4-18 

13-1514 

13-lSii 

■ 15-131* 

189* 

1BU 

117* 

12-131* 

1H1I) 

121*13 

181* 

18*4 

10-18V 

”S 

1 1 1 i£*.£i i 1 

121* 

11*4 

111* 

4M* 

Uft-llkUiB-Uil 

1 1 1 IraSJjf | | 





Latest 

HMi 

Low 

Prav 

June 

91.03 

SIX* 

91.01 

»i xn 

Sapt 

80-40 

80.46 

90 J 9 

90.41 

Doe 

89 JO 

89 J* 

39 J 9 

89.90 

March 

9949 

89.51 

99.48 

99 Jm 

Jims 

— 



89.13 

Sapt 

— 

— ra 

— 

88 J 2 

Doc 



— 

88.54 

March 

88 JO 

88-30 

80 JO 

88 J 8 

STERLING (IMM) 34 par E 


Latest 

High 

Lew 

Prav 

Juna 

1.2156 

1 J 255 

1 JT 20 

1 J 370 

Sapt 

1.2080 

12190 

1.2040 

1 J 2 SO 

Doc 

1.2010 

1 J 110 

1 JOOO 

1 J 246 

Match 

— 


_ 

1 J 266 

Juna 

— 


_ 

1 J 250 

Sept 

— 

— 

— 

1 JS 06 

GNMA (CRT) 




B% * 700,000 32 nda of 100 % 



Latest 

Mgh 

Low 

Prav 

June 

70-00 

79-03 

70-00 

70-03 

Sapt 




68-13 

Dsc 


mam 

— * 

68 - 2 S 

March 


— 

_ 

_ 

June 




67-23 

Sept 

““ 


— 

mM 



1984— Record Profits 

* Pre-tax profits advance by 41% 

* Dividend recommendation exceeds 
Prospectus forecast 

* Capital expenditure of £2.5m planned 
for 1985 

“The current year has started very welL 
Profitability has improved considerably. We 
expect half year profits to be appreciably 
higher than last year’s £541,000. 

The directors expect that 1965 will be 
another very good year.” 

R. Stone, Chairman 


Results In brief 

Turnover 
Profit before tax 
Dividend per share 
Earnings per share 


Year ended 31 December 


1984 

£000 

25,451 

1,249 

2.5p 

16.&p 


1983 

£000 

22,149 

886 

13.3p 


Copies of the Report and Accounts will be available from 
The Secretary, Heanot Gate. Heanor, Derbyshire DE7TRG 


U.S. $60,000,000 

THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 

(Kongeriget Daxmurks Hypolektemk og Finansfonraltiung) 

GUARANTEED FLOATING RATE NOTES 
DUE 1990, SERIES 82 



Unconditionally guaranteed by 
THE KINGDOM OF DENMARK 
In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest tor the six 
months 24th April, 1985 to 24th October, 1985 has been 
fixed at 9K per cent per annum and thatthe coupon 
amount payable on coupon no. 5 due on 24th October, 
1985 will be U.S. $4,638*54. 

♦ 

The Sumitomo Bank, limited 

Reference Agent 


GZB-VIENNA 
Balance Sheet ’84 



•- - «*-,•» 


. i •; . v = : - v * ! • ‘ , -V‘.\ • ' ■; >’* •' •• 1 

5*:.‘ i *-''..• ‘ * ** - • ' j. 

.Vvi • 6 ,■ • V.’ . tr>, '.4 . W ' • * * A 6 , t * . . ^ 

.Totolassots •„ ''V AS 136,145 m (+10*3%) -’ 

Duo from banks AS -41;1 1 

Total deposits ' AS 1 23,397 m: l 


-Securities^ 


25,245 


.Capital and 

t0£***~ 





r* I *•* 

fiTm-rim'-ZS 


JU, - 
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GZB-VIENNA 

Genossenschaftiiche Zentralbank AG 

A ] 01 0 Vienna, Herrengassel S.'S* 6662 -0* 
Telex ; 1 36 989, Swift - code : ZENT AT WW 


UNICO 

BANKiNG GROUf 



















































FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest Internationa] hood issues for which an adequate secondary market exists. The 
following are dosing prices for April 24. 


IJJ. DOLLAR 
STRAIGHTS 
AmerOwii 12% S3 
Austru Rod 13% 92 
Ban* CX Tokyo i:% 92 

Bank tf Tokyo 13% Si 
BPC?(Kain%92 
Cause tiu Tele 13% 91 
Canada it'.- 90 
Canadian Pat IT'.' “* 
CBS lie 11% 03 
Chevron USA 12% 39 
Coca OcVa 11% 9i 
Denmai* Kwoom ll'? 92 
Denmadi Kingdom 13% 91 
Denmark IJ-p BHJf.V 
□anmirk Kmonom U »1 

EEC "V ftJ 
ELB 1396 

Ex - lm Bk Japan 13% 91 
E«par: Dev Co»p 12 99 
Exwr CapralCorpOJIW 
Fort 1 JO 'Or &W 11% K 
IBM Credit 10% .1100 
IBM Oettl Carp 11% 87 
todusr B* Japan 12 % S9 
inJusi B*> Japan 13g 91 
M-AmDnvBk 12% 91 
Japan A* Lines 13% JJ 
Kellogg Company I0‘j SO 
KeikKig Company n % ?2 
LTCB 12 % 91 
rJacv Creo Corp 1 1% 93 
UeHw&snL 1267 
Men in Lynch 12% 99 
MmncsW H*.' 87 
kteubtshi Corp 13% 33 
Montagu 13% 91 
Mcrgan Guaranty 13% £9 
Nwn Crafl m iJ-« 83 
Ntn America i2‘s 91 
Penney JC 12% 91 
Pro Beany wra 12% 95 
Quebec Hydro 11% 9? 
Ralston Purma 12% 09 
Royal Bfc Can >2% 92' *W 
SasLsMWwm 1IJX4 92 
SaskaKhenan II 76 W 
SflCF.12% KXW 
Sony Corp 7% <0 AW 
StUOrJ 1J 1 .- 99 
S Wales Trsv 11% 90 
Seed Erp Oefl 12% eaw 

Sudan Km-ydom II '? 89 
Swfle/i Kngwrc 11% QJ 
TwauCapnai 12% 87 
"exacj Cabral U'.- 89 
TorwoDcrn Bk I?'? M 
Wall Taney Pro 1’% a? 


BM Oder 
103% 103% 
109 109% 

102% 103 
107% 107% 
90% 90% 

100 100% 
102 102'? 
102% 103% 
90% 99 


day weak YWd 

- 0% - 0% iiJS 
■+■ 0% + 1% 11J3 

- 0% +0'j11S8 

-0% - 0% 11 J9 

- 0% + O'iIIAO 

- 0% - 0'a 11J7 
-0% + 0% 1587 

- 0% - O': 1203 

- 0 % + 0 U 11 O 0 


WeyeHMausw 12% 87 150 102 102'z - •% - 8%1U*' 

World Bank 12% 94 150 103 IDS'? -0% I 11J4 

World Bank 12% 9a 200 106% 10G'e - 0% -0% 11.70 

Average price change On day - Oh on Mask + 0'b 


102% 102% - 0% - 0% 1142 
102% 103% - 0% + 0% 11 AC 
90% 9B% -0% +0%1U5 
105'? 106 -0% +0% IVBfl 

108% 106% -0% 0 11JS 


*% 9B% 
t 105'? 106 
106% 106% 
106 108'? 
98% 99% 
104% 105% 
108% 108% 
102% 103% 
11-e 12% 

96% 96% 

98 96<? 

102 % HB% 
105% 106% 
109 109'? 

103% 101% 


-0% 0 1TJS 

- 0'a + 0% 1201 

- 0% + 0% 11J4 

- 0 % + 0 % 12.12 

-0% 0 1124 

-0% 6 11.11 

- 0'b ■* 0% 11J8 
-0% * 1% 1222 

- 0% 0 10.60 
-0'a - 0'e 1117 
-0% * »V 11J22 

- 0% * 0% 11.67 

- 0% - 0% 1180 


D8ITSCHE MARK 
straights 
Asian Dev BarA B 94 
Ausira Republic 7% 94 
Baxter Travenoi 7% 94 
Cradt Manorial 8% 94 
Degussa lntRn7i ? 94 
EEC 692 
Escarp 8 97 

Fennv* Defla Staio 8 91 
Friend RapuWe 7 92 
Gould M Pin 7% 91 
Ireland 8% 92 
Japan Fm Corp 7% 91 
Mitsubishi rivy 3>? 8SWH 
lAtsubrsM Hvyl'.-. 39XW 
MBttashMetJ'a 8SWW 
Mitsubishi Met 3 % 09XW 
OKB 7«? 88 
Pepsco OS Fm 7% 94 
HenondS’e 90 
ReynokK Q/S fin 7% 94 


BM (Mar 
101% 102% 
100 % 101 % 
98% 99% 
102'? 103 
10034 101 % 

iib% in'* 

100 100'? 

102'? 103 
97% 07% 

101 101’? 

101% 102% 
102 >S 102% 
110% 104% 
81 81% 
86% 97% 

85% 88% 

100 100% 
100's 100% 
93'? 84 

102% 1021. 


>60 

t 111'? 

112 - 0% 

+ 0% 11 21 

Sooe»Centl*jcfear89l 

100 

102 

1K' r 9 

+ 0%7S2 

IOO 

96 a 

90% - 0% 

+ 0'a 11JB 

SOi Ainca fleo 8'? 91 

200 

t 1001? 

Wl 

- 9*, 

a 133 

Iffil 

101% 

!DZ% - 0% 

+ 0%1O77 

50i African Tran 7% 92 

100 

96% 

9i'a 

-0% 

0 123 

■00 

104'.’ 

105 - 0% 

0 IIJS 

World Bar* 7% B9 

100 

191 

101*4 

-9% 

-0'a 7.31 

100 

t 96% 

90% - 0% 

0 11JH 

World Bat* 6 94 

200 

193 

103'?. 

0 

0 748 

100 

t 1«% 

105% -0% 

4 O'* 10.16 

Atarage prior change Ondxy - l>gaiimk- 9% 

100 

t 1(M% 

104% - 0% 

+ 0'a 11 J5 







100 

t 101% 

102% - 0% 

+ 9'r 1047 







130 

167*4 

106% -0% 

- 0'a 10.77 

smss FRANC 




Cteng 

■ on 

100 

f 1IM 

104% - 0% 

0 12L21 

STRAIGHTS 

taut 

1 BM 

Ofor 

day 

weak VMd 

150 

103% 

183% -0% 

+ 0% 1TJ6 

African Dev Bk 6% 94 

100 

f 101% 

102 

*■ 0% 

* 9% 556 

100 

107 

107'? - 0% 

- 0% 11-55 

Aaaui Dev Bank 6 % 96 

100 

flM'a 

102*4 

0 

+ 0% 5J0 

100 

105 

105'? - 0'a 

- 0% 11.64 

Awn Cap Corp 5% 01 

130 

rs7% 

91 

-0% 

- 8% 180 

ICO 

103% 

KQ-'a - 0% 

- O'? 11.07 

Bit land Comp 6% 90 

75 

r 102*4 103% 

- 0'a 

- 0% 6.11 

Mi 

102% 

102% - gi* 

9 1TS6 

Carol of Europe 6 B2 

120 

t*10T% 

191 1? 

0 

8 S?6 

100 

t 99 

96'? -0'e 

- 0*? IMS 

CrerttanStaH 5'? 04 

ioa 

rv 

97% 

-0% 

+ 0%5JB 

100 

104% 

104 -a - 0% 

- 0’a 1133 

Deutsche Bk fin 5% 95 

100 

r99% 

99'? 

0 

0 146 

100 

t 101'? 

102'? 4- 0% 

+ 0% 12J7 

E.IB 5% 94 

120 

rioo'z 

UW»x 

+ 0*3 

+ 0% 578 

100 

86% 

96% - 8'; 

+ 0%«A7 

Eurofcraa 597 

100 

f«'a 

98% 

-0% 

- 0% 5.11 

ioo 

103 'a 

103% +0% 

+ 0<? 10J& 

Enroll mj 5% 96 

mo ■ 

ri* 

109% 

0 

9 SJ23 

100 

101 'a 

101% - 0% 

- 0% 12J6 

Expan Dev Corp 5% 92 

125 

f 99% 

99'? 

- 8% 

6 147 

100 

r*5% 

88% 0 

0 1186" 

First Bafitan Inc 5% 94 

60 

fiOO'a 

100*4 

- 0% 

- 0% 386 

100 

107% 

108% -0% 

0 1097 

GenOcctfentaJe*'? S4 

80 

rwi 

101% 

-0% 

8 134 

150 

101 

101 '? - 0% 

- 0% 11A1 

l C Industries 5% 94 

125 

f99'? 

99*, 

+ 0% 

+ 9'? SJB7 

TOO 

104 'a 

104% - 0% 

+ 0'a 1IJ9 

Ind Fund Fm £% 94 

40 

r»'3 

109 

4-0% 

+ 0%£78 

MO 

100% 

101% -0% 

- 0% 1191 

Im-Am DevBk6% 94 

120 

ri«% 

Wl’? 

- 9% 

- 0% 5J3 

100 

99% 

100% - 0% 

- 0% 11.79 

New Zealand Govt 5% 94 

»50 

ri99>? 

109% 

-glj 

0 596 

3Q0 

t 182 'a 

«B% - 0% 

- 0% 1191 

N Zealand steel 5*, 96 

70 

f99 

99% 

+ 0% 

0 5J5 

xo 

106 

106’? -0% 

- 0% 1192 

Oberoc Kftwk 5% 95 

100 

t* 97'? 

67% 

9 

0 5.70 

ioo 

t 102% 

103% * 0% 

+ 0*, 1194 

Oa DcmAraS 5% 95 

70 

r99 

99% 

0 

+ 0%549 

150 

f 104% 

104% -0% 

+ 0% 10.19 

Ralston Purna 5% 94 

135 

rw% 

99 

* 0% 

+ 0'? 5J2 


OVER-THE-COUNTER 


Sales High Lm Un Omg 
IHrth) 
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Janfcbl l 

Jonei A t 

Jospbsn 
Jirc 

Jush.i .40 

KLA s 
KMW Sy 
KTrcn 
KV Phr 

Kemin 55 

Karov 

Kasler SOr 

Kttyoon 

Kaypio 

Keane .20 

Kofy.'n . 

KellyS A .04 
Kemp 1 80 

Kencop 

KyCnLI 90 

Kiwlm 

KeyTm 

KeyyFn 1 

Kunbal St 

Knnbrit 
Kmcjrt 

Kinder s 06 
Kroy 06 

Krugr s 32 

Kukko .16 

KifttIFl 

Ufflm* 

UN 

LSI Leg 
LTX 

LaPeie s 
laZ By 120 

LacMSt 
LodFm .12a 

Lhdlw 16 

LdlT Bs II 
LamRs 

Lanral 80 

Lancasi .68 

Lance s 92 

LdLnSL 32 

LndBF 60 

LdmkS 

LaneCo 92 

LanpN Me 

Larsen 56 

La«sn s .28 

LeoDta 
Lemer 

LcwsP 28b 

Leicon 
LCudU 
LilFGj 

LibUB » 1 56 
Lwbrl 07 

LHnvt, 24 

LloCcvn 

LiUv A i 38 

Lilvlut 20 

LmSrd 

LmcTol 220 

LmSPig 16 
LmerCp 

L«Bc» 72 

L.ddAir 1 no 

Li.-C/a a 26 
LocjiF 07c 

LiwxinH 

LcncF 1 28 


56 S3. 5% 53. 

28 5'? 5' j S'? 

36 9% 9 8 

64 331. 32% 33 

24 18% 18% 13% 

K K 

338 16% 16'? 16% 
47 1|i? 11 i|tj 

9 5 S S 

1 IO 71? 7 7% 

26 27% 27% ZT>} 

82 18 17% 17-V 

623 15% 15% 15% 
163 8'? 3% 6% 
388 2% 2% 2% 

S 143, 143, 14% 
520 % % % 

22 38 38 38 

1901 53 51% S3 

96 «, 4’? 43, 

58 40'? 393. 40% 

« 5% 5»? 5% 

178 9 B% B 


22'? 22 22 

+ 1 

MktFCt 

60 

10 

29% 28'? 26% 
6 6 6 

*u 

Maifltf 

MOrtSt 

05a 

81 

55 

8% S', fl'j 

+14 

MarstiS 

46 

17 

16 15-‘a 16 

MarahU 

2^4 

10 

n, 6*4 6% 
14% i3'a m% 

18% 171, 177, 

-% 

MrtdN s 

1 

1077 

*h 

Mascmp 


73 

~ % 

Mscote 


823 


Saks High Low Last dug 

IHiAl 

1300 29% 28% 28% -1 

2 16% 18% 16% +% 

13 23 221, 23 4% 

722 15% 15% 15% +% 

M M 

172369% 8% 9 +% 

44 5% 5 5 -% 

.24 29 18% 16% 18% -% 

38 25% 25% 25% -% 

52 BO 26 25 28 

23 7% 7 7 -1, 

6*2 12 % 12 % 12 % -% 

2.20 91 24% 24% 24% 4% 

17 8% B 8% +% 

121 22 21 22 -% 

68 40 12% 11% 1 1% 

125 8% 8% m> -k% 

Ole 7 161. 161? 18% 

628 13 12% 13 4% 

80 142 22% 22% 22i. 

33 21% 21% 21% ~% 

2 119 563, 501, 56% 

28c 4 16% 16% 18% -% 

2 7% 7i, 7% +% 

130 101 30 29% 29% 

60 10 17% 17% 17% 

OSe 81 11% 10% 103. -% 

55 13 11% 12 

48 17 17% 16% 187, +i, 

-2* 10 62% 62% 63% 4% 


223 7% 7% 7% 
27 13% 13% 13% 

547 1 3% 13% 13% 

2 « 17 163, 163; 

4«7 15 14*, 143, 

20 41% 41% 41', 

113 20% 19% 20% 
52 17% 17% 17% 

12 14% 14 14 

5 53 9% 9% 9% 

45 10% 10 10 

9 14% 14% 141, 

9 15% 143, 14% 

37 26 25% 25% 

18 10 % 10 10 ', 
2088 16*, 16% 16% 
45 14% 14 14% 

191 471? 47 47% 

2 7 7 7 

11 35% 34*, 35 

27 30% 29% 29*. 

170 5% 5% 5% 

1 12 12 if 

7 8% 8% 8% 
117 2% 2»? JS, 
66 2 % 2 % 2 % 

1 20', 20% 20% 

2 44'. 441- 441. 

135 19% 19’ 19% 
4 44% 44% 44% 

98 5'. 5% 5% 

22D 14% I4i. |4'. 

384 16% 161? 16% 

649 2-’% 27 27'. 

22 32% 3?i, 32*; 

1 6% 5% 5% 

47 S 5 5 

8 47% 45 46 

2 24% T4', J41, 

502 39J, 38% M 
11 16 16 16 
2 9% 9% 9% 

1031 23% 22'. 23% 


MatnBk 
MairxS .10 

Maxcre 

MaMd 

MayPI 

MaySu A .10a 
MaysJ 

McCrm M 

Mcfari 

McGrfh 

Mott'S S 

Medea .05 

MedCrv 

UedciSi 

MedStip 

UodiG* 

Medpi s 
Megd s 
Memor 
MentrG 

McreBc 192 
MereBk 168 
MerBPa 1.50 
MrchCo 
MercmW 1.20 
MrtBC 240 

MerlB s 
MeryG s 
MeryLd t 

MosbAv 
Metrtxi 
MalAir s 
MetrFfl 60b 
Mesmi 
Micont 
MicrO 
MicrMk 


492 4% 4% 4% 
96 1». 13 13% 

M 26 27 28 
199 28% 28% 28% 
5 12% 12 12- 

75 5 47, 5 

41 17% 171, 17% 

8 9 9 9 

100 34% 33% 33% 
75 13% 12% 13% 

7 10 9% 9% 

\1 13% 12% 13% 

1 9% 9% 9% 

22 7% 71, 7% 

3 14% 14% 149, 

110 23% 27% 23% 
16 4% 4% 4% 

12 23% 23% 231? 
68 6% 5% 5% 
377 17% 17% 1 7% 
523 25% 24% 247, 

9 37% 37% 37% 

25 *B 49 49 

3 40 39% 39% 

10 171, 1? 171, 

5 49% 46% *8% 

98 48 45% 453, 

42 167, 15% 15% 

52 14% 14 14 

41 12 11% 11% 

13 3 3 3 

5 11% 11% 11% 

39 15% 1b 15% 

40 15 14% 1*3, 

895 19% 19 19'. 
153 25% 24% 24% 
264 5% 5 5 

50 8% 8% 8% 

356 6% 6% 6% 


MWBk s 1.12 
. MdvrAir 
MdwFn 1.20 
MiHHr .60 

MllUcm 

MUIIpr .44 

MMscr 
Mlnemk 
Minster 
M metier 

MG ask .Ole 
Mob 1C A 
MoWC B 
MOCON 05c 
Modine s .56 
i Moleclr 

< Mdex .03 

ManCa 1.40 
Moncar 

Mama .35e 

MonAnt 

Manolil 

MonuC 1.30 
MooreF 1.20b 
MarFlo .01 

MorKg ,13c 
MCS8 

Monsn .46 

Moseley 
Moskneo .38 
MatC lb .20 
Mueller 1.70 
MuRbfc a .84 
Multmd .86 
Mytan s 

NCA Cp 
NMS 

rtopcot .40 
Mika s 
NatiCBk .64b 
NBnTex .84 
NtCooit ,4So 
NOyBn 1.40l 
NdCly 2 

MCJy pi 3.70 
NCmBc .68 
NCmttl 2.80 
NtCpb 3 .20 

NLMe .44 

Mtard s 
NHWC .37e 
NtLwnb 
NUicm 
NdPze 

NTeeh t 

WWnU 

NtnwdP 

Nfltrflly 

NtrSun e 

Nauflie 

NeknT .20 
Ndsan 
N*KS0C 
NMkfi B 
WwkB 

NfluJrg ■ 
IWNBC 

NfirunS 
WmpB 80 
NJMat a 1 12b 
NYAirl 
NY A wl 
NwCtry 1.10 
NwktSk 

iwwpt .06 
NwpWi 


Saks Hgb Law Last Burn 

(HndU 

> 285 32% 32 32i, -% 

770 9% S% S% 

15 17 17 17 -% 

) 108 37% 37% 37% 

1 66 3SP, 3^, 3ti% - % 

1134 3% S', 3% +% 

654 71, 7 7 +% 

02 25% 25 25 -% 

1 16 16 16 -% 

113 12% 12% 12% 

5 8 % 8 % 8 % 

159 9 5*, 67, +% 

108 8i, 8 6i, +% 

67 i& 19% 1*, +% 

67 8% B 6% +% 

3 156 33% 33 33 +% 

99 45% 44% 45% -*% 

3333 +% 

5 20 101, 101, 

4 9% 91, 9i, 4% 

945 13% 13% 13% -% 

93 31% 30% 307, 

64 25% 2*7, 25% 4% 

7 17% 17% 17% -% 

24. 121, 12% 12«, -% 

123 22 21% 22 4-% 

799 20% 107, 19%- 4% 

130 6 5% 57, 

2B 12% 117, 121, ■*% 

IB 15 14% 15 4% 

175 22 21', 22 +% 

17 22 22 22 -% 

3083 58% 56% 58% +1% 

2090 23% 29% 23% 4% 

N N 

12 6 6 8 

243 8 5% si, 

22 14% 14 14% 4% 

25 12% 12% 121, 

1 33 33 33 

15 191, 19% 19% 

14 5% S%- S»* 

30 14 13% 14 

2 508 42% 417, 42% 4% 

1 7 46% 46% 48% 

84 281, 25% 25% ~% 


23 59 58% 56% 

619 16% 16% 16% 
179 11% 11% 11% 


MrcrTe 


i**l 

I**? 13% 

13% 

"% 

NtCai g 

1 

39 

M ret OP 


TS 

O’? 6% 



NiIvb B 

.40 

284 

Mlcrpro 


SO 

2% 2% 

2* 

-% 

Nooei 

J4r 

123 

MicrSm 


33 

5% 5*, 

5% 

+ 'e 

Noland 

.to 

14 

MkJABc 

50 

1 

20 20 

20 

-% 

Morten 

.66 

7 

MdPcA 


89 

4 37, 

4 


Kortw 

.44 

70 

MdSiFd 

.40 

6 

20*i 20*i 20*, 

Norsk B 

.12* 

20 


25 5% 5% 5% 

5 25% 25% 25% 

36 5% 5% 5% 

5*3 4% 3% 3% 

125 9% 9 9 

229 15% iX 15?% 
164 3% 31, 3% 
34 4% 4% 4% 

20 4 4 4 

56 51, 5% 5% 

97 7% 7% 7% 

172 9 8% 0 

302 8% 8% 6% 
1333 22% 21% 22*« 
18 4% 43, 4% 

13 29 28 a 

2 5% 5% 5% 

55 9% 9% 9% 

88 23 22*4 23 

*106 24% 24% 24% 
116 5% 5% 5% 
10 % % % 

28 16% 16*, 16i? 

298 11% 11% 11% 
428 20% 20% 20% 
602 8i, 7% B 
39 3% 3% 3% 

284 10% 10% 10% 


20% 20% 20% *i 


NEW YORK ■DOW J0MES 


Indices 


fradrog wall 


hJDivYigtdflo 

STAMlAfin AND POORS 


April 

18 

Apfl 

17 

1. 28513 

1.27231 

59946 

5M 33 

156 03 

15562 

lOttfe 

mm 

Apr 12 
4J2 


196S Stnct CcmpUmu 
High Lew High Uw 

299-38 I1W.B0 1239-36 41-22 

lt/a mi (l.l'Bj (2/7733 


(173) 14711 (1/3/59 18/7/3 J] 


SaniosFK«noeUd694 

130 

rsff% 

91 0 

■* 0% LIS 

EOF. 5% 99 

0% 

IBIU 

W 

am 

71 

591 

To*YoBocPwr5'? 83 

120 

rs6% 

99 -0U 

-01? 518 

tataMS% 99 

* 0 

109% 

109% 

1419 

10 

US 

Tokyo teonoolis S% 04 

60 

row* 

97 0 

*■ 9% 561 

Ba^ncp4Ac594 

0% 

no 

ng% 

H 

9J4 

BJ2 

World Bk 5% M 

ISO 

r*** 

199 — 0% 

0 5» 

Uo*taBira52CDA 

0% 

109 

190% 

nna 

9% 

511 

Average aric* dtooge On da< 

- 0% an «eak 9 


UaSand tnt Fin 5 9B 

0'a 

199% 

100% 

M 

1944 

1537 





UonBk Denmark 5% 93- 

0'a 

t MO 'a 

199% 

11/7 

M 

541 






tevues-Perosag 

0% 

an 

101% 

1315 

19% 

10J6 

YS4 STRAIGHTS 



Chang* on 

Otaeenatand Coal 5% 96 

0% 

1 109% 

100'? 

» 

10JB 

19J2 

baaed 

BM 

Otar day 

waak YMri 

Saedm Perp 5% BS 

0% 

169% 

ne% 

W7 

9L44 

939 

AOied COrp 6% 91 

ID 

97% 

*7*a - 0% 

- 0%7Jffl 

Taiugia.5% 9* 

0% 

H8<? 

199% 

llffl 

19% 

1519 

BPOvereee?92 

17 

99% 

99*4 - 0% 

- 9%Tj9I 

Tcka 5% 99 

0'a 

t 100% 

101% 

12f» 

M4 

984 

Dm C herraeai 794 

50 

99% 

M% - 9*, 

- 9% 7.16 

Taya 5% 99 

0% 

108% 

100% 

14(6 

591 

176 

Fed Nad Mon 6% 92 
World Bank 6% 94 

50 

20 ' 

97% 
- 95% 

97% -0% 

95*4 - 0% 

- 0%7J7 

- 0*8 7JI 

Avaraga price change On day 0 on wadk 0 



Avcraa* price ctirane On day - 

OfeMtrak - 0% 













CONVERTIBLE 

CM. 

Cn. 



Chg. 



C h eiBfB on 
day week Yield 
9 4-0% 7.68 

0 0 746 

-0% + 8% 7-32 
-0% -6% 748 
4- B's 0 733 

-0% + 8% 741 

- IPs - 0/ 9 7-95 

- 0% - 0% 741 

6 — 0% 745 

+ 0'a 0 7M 

- 01? - O'? 7.74 
+ 0% + 0®a 7.13 
O - V?2A3 
^ 0'a - B's 642 

- 6% - 0% 34B 

-0% - 8% 6.76 
0 9 736 

* 9% +0% 7.17 
+ t'v +1',*S0 
-•% + 0% 7.10 


day Pram 


OTtttR STRAIGHTS 
BeO Canada 12% 97 CS 
BnMiCoiuntM 1290CS 
Can Nat Rail 12'? 95 CS 
ChryderCrtd 12% 92CS 
Denmark 11% 91 CS 
Desjardms 12% 90 CS 
Eli 12 95 CS 
Nippon Kokan 1 1 % 93 CS 
&ro Und B» 10% 93 ECU 
wtorid bk 1O 1 , es ecu 
T torM Bk 10% 9* ECU 
Atao 7 SO FL 
Aigemene Bk 7% 89FL 
Amro Bank 7% 89 FL 
Dai - ichi 0 '? 89 FL 
Fnesdi-Gren8% 89 H. 
CRaraonnaoBS 13% 85 FF 
American Brans 12 95 E 
Amar Express 11% 92 £ 
BP Capital 10*, 93 £ 

ELB. 11% 93C 
Inca 12*, 93E 
Matortakta (0% 90 C 
Norsk Hydro 11% 91 E 
Wnattanlen i1/« 92 E 
Reed him 1%94E 
Royal Trusica 11% 90 C 
5ter Drug Cap 10% 90 E 
Swed Exp Cned 11% 92 E 
TsOiouk Forte 11% 90E 
World Bank 10 5(8 891 
WorUBank 11% 95 E 
EC SC. 10% 9*LF 
NU Lux Alum 10% 92 LF 

FLOATING RATE 
NOTES 
BBJ.W599 
BankAmerica O/S 5% 96 
Bank of Mammal 5 S6 
Bankers Trust 5% 96 
Barclays 0/S to 5 200* 
tWgmm 5 200* 

BFXXE 5% 99 
BILP. 5', 98 (July) 

Chase Man tn 5% 20M 
C*cofpO/S5% 96 Sep 
CredULyamt« 5% 06 
Daf-fcttKangyo 5% 96 
Dresoner fin 5% 99 


hart BM 

125 t 69*, 
125 f 100% 

ioo t rtn'a 
60 t 96% 

100 f 96'? 

50 1 99% 

75 t ■% 

70 f 66 

60 IDO, 

125 10S', 

75 105% 



Chang* on 

Apwncto3» 

CM. 

1053 64 32% 

93% 

+■ 0% 1JB 

ORer 

“7 

aaaafe Yfttd 

Fanue3% 96 

IJi 

70353 

161% 

162% 

+ •'? XJS 

190% 

-0% 

* 9% CUN 

Fupbu3SS 

&B4 

13209 

S3 

01 

+ 1%T522 

We 

9 

- 0%H.T5 

Konslwato Pheta c 56 

1QJ3 

673 

92'? 

91 >? 

+ 1% 4J# 

192% 

-8% 

+ 9% 1572 

Komagai Ckxnr 3'? 2000 

385 

600 

109% 

101% 

- 0% -597 

99% 

• 

+ 0% 1593 

Manx 31? 99 

7.84 

1182 

08% 

99% 

8 280 

97 

- 9% 

+ 9'? 1542 

Mdsubshi Sec 2*8 00 

385 

*22 

94% 

95% 

+ 8% -021 

100 

-9% 

+ 0% 1555 

Muraa3'?» 

as* 

2351.2 

106% 

107 '? 

+ 1 2027 

99 

0 

* 0% 1551 

Uvaa3'? 2000 

7184 

2390 

105% 

105% 

+ 1% 2222 

199 

0 

0 1196 

Mppon Sec 2'a 2000 

V85 

1295 

■»% 

67% 

4-8% 5581 

105% 

- 8% 

- 0%56B 

fyppon 04 Co 3% 99 

3«e 

1052 

65% 

07% 

- 8% 2L3I 

ns*. 

- 6% 

- 0% 032 

Oft Bee lad 3'? 99 

Iff 8* 

805 

85 

M 

-0% 2591 

199% 

- 9% 

- 0>? 984 

OneN Leasing 5% 96 

5-83 

2680 

58% 

100% 

+ 8% -120 

98'? 

0 

+ 9% 7.42 

Seinsa House 3 99 

6164 

612 

97% 

81% 

T 0% -Ml 

182 

0 

+ 8% 73* 

SunaKxno Corp 2% 99 

5«4 

593 

93% 

94% 

- 9% -007 

99% 

0 

* 9% 748 

TaiyoYude«3% 2000 

3/95 

1078 

103% 

104% 

-0% -129 

102'? 

0 

9 7JS 

TaLeoa RAsn 3% 2000 

Tff84 

7883 

81 

09% 

- 9% 1020 

an 1 ? 

0 

+ 8'? 788 

Tokyo Sanyo Sec 3% 99 

12(94 

772 

*1% 

92% 

+ 0% 724 

192 'a 

9 

0 T0J5 

Tasftea Catanacs 3 2Q00 

4/85 

17343 

•3% 

04% 

4- 1'a 1.19 

195% 

O 

- 0% n 84 

■ Yamanouchi Phtmcal * 90 

1ft 83 

M632 t 195 

195 

4-6 -539 

102'? 

0 

+ 0U19JB 

Mpt»nO(l'Co2%«SF 

194 

1052 

ri05% 106 

+ 0% 24.T1 

67% 

0 

+ 9% 1135 

fhppon Sanpan Co 2 02 SF 

3/84 

BOT 

r»% 

91 

+ 0'?1531 

99'? 

8 

+ 9% 1147 

S«Su Paper 2% 92SF 

.4(84 

677 

t-m 

WO 

0 -921 

99% 

0 

- 0'a 1235 

Aacs 592 DM 

12/83 

520 

102% 103% 

4- 9% 2729 

91 '? 

0 ' 

- 9% 1135 

Sum Reauy6% 92 DU 

293 

365 

102 

193 

+ 0% 321 

ns'a 

9 

+ 0‘b 1574 







»'? 

9 

8 1236 







96% 

0 

+ 9% 1189 

’ 






99% 

0 

+ O’allJI 








86% 99 6 

99 99% 0 

97% 38% D 

99% 96 0 

96% 96** g 
102% 183% 0 
KB% 193% -0% 


B 11-21 

0 1143 

- 0'a 1144 

+ 0'a 1145 
0 11-50 

- 0*8949 

- 9%9J3 


* Ha w fa n art aa ivaUdrprtMUs Oafs price, 
t Only m nrarkrt «far xopfdM ■ jekrt 

Soaight Breda: The yield n nikwQlta" *» reMffia-. *■ renwna b 
in reWam M anrecy mbs rapt tar Yen be nd s when it is k ! 


BM Oder 
W B 108% 
We WD% 
W9% 100 % 
w, 100% 
160% 100 % 
100 % n>% 
m% 100 % 
We 100% 
MB W« 
We 106% 
180% M 0 % 
160% M 0 % 
98% U 0 % 


Cxpe CyM 
9% Ul 
Ml 679 
1% 846 

971 979 

10% U20 
MB 944 
1041 HUH 
9% 116 
M9 941 
11.19 11.19 
949 942 
HUB mot 
9% 978 


fluellm Me Hooes; Denarareand In doriars eta eBiene lie Micaetd. Coo- 
pon shrew it retaeeere C. date - Dali nea cuuym became* eftactim. Spned 

- Mregin etavt sar-reeuft offered rataftt three mauti: $ eOme era* rate) 
torlLS. daSare. Lcpo. - crefaM tatpa. Ca 1*6 - um yWd. 

CmeertUe breefai n e noaiiniTtd in dote* unkssoriremice eefcew d. Cbg. day 
' rt i enp e irdiy TT11 [file (rn ten fm mr — ~r 1 Hr itienr **~ r*~T 

- Naerink awed of bond per efawt Bqxexxad in creimcy si than e< cre>- 
rersion rets faed ar fame. Pure - ftaeniege pmedore ad te e»ran dte? 
dye price el reepktag denes ire te brad oner the nan iicaas price oi te 


OTbe finaedel Ttaare IbL 1986. Hepredncikn hmtek or h pen ta my fsna 
net p enda e d reNheei mbf amt Date xqpjpfied by 0ATAS1BEMH hw 


Neretrei 
NAJtm 

NoFrkB le 217 33' 321, 37 U 

mhHQI 17 S', S', 3% 

NestSv 194 9% 9, 9% 

NoAir 7 8 i, P, 8 % 

NwNQ 144 x150 IfP, 18% 16% 

NMFn a .68 79 30% 30 30 

NWM. a .BO 6 341, 34 34 

NwaiPS 210 26 23% 23 231, 

Nans ■ .14 89 5% St, 5% 

Novrrux 152 4% 4% 4% 

Navar .01 4« 19 16% 18% 

NovaCp 137 3 2 % 3 

Maxell J92 60 46% 457, 48% 

NucMei 14 13 12% 12% 

NudPh 76 5% 5% 5% 

NuttSpi .12 14 15% TO, 15% 

Numrax 18 6 7% 6 

Numeric M 27 27% 26% 27% 

Nubff 54 7% 7 7% 


Saks High Low Last Chng 

fttatt 

5 6%’ 6%" 6%’ -% 

9 8 % 6 % 6 % 

217 33 321, 32% -% 


Saks High low Last Cbog 
(HnM 


Baul PI 
Paxton 
PayN- 
PaycStx 
Payee a 

ry— —|,g if- 

rUPtnU 


13 10 % 10 % 101 , 

.48 100 I 8 i« 18% 18>, 

6 23% 23i, 231 , 

712 12<a 11% 12 4% 

10 19 181, 16% 

185 14 13% 137, 4% 


- SeanOp 
ScanTr 
Scherer 
Schotas 
+ , 4 ScMmA 


Sake Hgh Ine Uet Qng 
(Hsds) 

48 8% 9 9 -1, 

6 ia, 12 12 -•« 

1 10 % 10 % 10 % 

2 16% 16% 16% -% 

2 17% 171, 17% -% 

15 8 7% B 4% 


PagOU -061 
PennVa 140a 
Pen b cp 2 
PenaEh 270 


%'*%*%* I SttCmp .28 37 


414 9% 8 8 


294 6 % 8 % 8 % 

12 45 44 44 -% 

1 51% 51% 51% 41% 

1 30% 30% 30% 


Pentar a .68 98 26% 25% 28% 4% 

" *ln it ant. I 


54 

49 

n* 

14 

1 W, ft, 


0 

C 




27 

40 

2 

1*4 

3% 

t«« 

3% 


63 

V* 

2 

2 

-'1 

121 

2 

ft 

2 % 

1 «i 

ft 


8 

21 , 

2 

21 , 

■»% 


Parmot 20 

PeopEx ay; 

PaopB a 42 20 
PuopRt 55 

Percept 22 

PerpA 37; 

PeraCpt 20 

Petfnd 20 

Patriu 1.12 1i: 

Phrmct 2» 

Phrmcia 46e 261 


20 121 , 12 12 % 

413 B% 8 % 8 % 4% 

20 Iff 16% Iff 4f 

55 % 5-18 5-16 


55 % 5-18 5-16 

22 7% 6*8 7% 

373 15% 151 , 13% 4% 


OCG Tc 27 1% 1% 1% 

OafcHfn 40 3% 3% 3% 

ObfRec 63 2%. 2 2 

Oceaw 121 2% 2% 2% 

Ocfla a 2 15 1*% 15. 

QttaLog B 2i, 2 2% 

OgllM a 1.09 49 40 39% 40 

OhtoCa EM 268 54% S3i, 54% 

OWah 5 4% 4% 4 % 

OkKM a 1 83 27% 27% 271, 

OtdNG g 2 29 52 5T% 52 

OMflap -80 170 40% aP, 40% 

Okfflbw 2.QB 8 29 28% 28% 

OM8 pB E *0 s 20 % 20 % 20 % 

OldS pIC 280 54 21% 21% 2T% 

OkonF 75* 60 14 11 1) 

Ona O cp 76a 77 »% 48% tf, 

OnUm 8 6% . 6% M, 

Oga • 24 2 %' 2%^ s- 

OpricC 496 18% 15% 15% 

OpticR 388 41 40% 401? 

Optra: a 43 13% 13 *3 

Oitanc 144 16% 18% 1B>, 

Orbit 87 7% 7% 7% 

Oregktt 2708 174 10% 10 101, 

OrtaCp 87 5% 5% 9% 

Osmnc a 27 12 % 1M, 1M, 


» 2 § »% s Sri 

20 4 3 % 4 +% ai=crt 

1.12 112 29% 29>, 29% -% SSi 

220 10% 10 10 -% 

!" H I? S«£n 

8 8% 8% 8% +% Seneor 

7 2* £* J, +% Crt 

356 9% 0% 9% SvcMar 

■** J692 18% Tfd 16% -% fcmS 

51 2% 2% 2% +% Sarvfco 

3 11 7 Syrfrn 

2S5 26% 25k TSSk "T* imOoK 

“ 37 »% 20% »% SMtad 

I5e 6 14% 14% 14% 

70 26 19 19 19 -% 

X 767 32 31% 32 4% 


Phrra wt 7 7i, 7% 7% 

PSFS 356 9% 9% 9% 

PWJGJ .48r x692 16% 16% 16% 

PbnxAm 51 2% 2% 2% 

PtaaoC a 3 7 7 7 

PkSav 255 2B% 25% 2S% 

PtaCeda .60 37 20% 20% 20% 

PionPdl -4Se 6 14% 14% 14% 

PtanQ a 70 28 19 19 19 

PtorH' JC 787 32 31% 32 
Plana a .12 10 8 6 8 

PtantC .96 7 29% 29 29% 

PttCac .10a 2 5i, 5% 51 , 


-j. BS 

a, 2 % 2 % 4 % Senrfco 
L. L. - aicFret 


PbeCBc .10a 
Pieman JOB 
Baft* 

Ptay«B 

PcneaF -2Sr 
POrex 

te nd 


16 31% 31% 31% -1, 

64 10% 10% 10% 4% 

514 28% » 28% 4% 
7o« n% 10% in, 4% 
46. 22% 22. 22 . 

rs 

204 26% 28% 28 4% 


as • 


Oamnc a 27 12 % K&, iSl, 

OttrTP 2.76 26 31% 31 31% 

OvrExp 92 12% 12% 12% 

OwenM ^40 97 13 17% 17% 

Qxoco 275 1% T% 17, 

P O 

PNC 2.322332 56% 553, 66% 

PabetB 2 9% 9% 9i« 

Paccar 1.20a 265 45% 43 43% 

PacFst 304 11% 14% 11% 

PcGaR 1 5 24% 24% 241, 

Facial JO 70 13% 12% 12% 


fti«« 

INaaU • 
RretnCp JO 


.82 35 31 30% 31 


304 11% 14% 11% 
1 5 24% 24% 241, 

JO 70 13% 12% 12% 


PacWB ,11a 26 6%. 6 6 

PacwN 8 181, 17% 17% 

PacgPh 29 12% 12% 1Z% 

PageA 58 2 l', 1% 

Panttti 597 3% S'. 3% 

PancMx .13 822 7 6% 6% 


Priam 
McCM a 
PricCo « 
PrhwO .« 

Prtronx 
Prddtoy 

PradtSp .11 
PRdkw 

Pram .4 

ProgSya 
ProgCp .11 
PWQrp 

PropCTr 140 


32 6 5% 5% -% 

28 25% 23 25 -% stai* 

10 15 15 15 -1, sktaoer 

+, a SSErc 

i 75 a. ft ft, 

173 56 57 57 -1 


i* al a! § ~% 1.36b 

40 J S’ 1 * !?* J® 1 . 5 a 

.. L 2* 5% SCoJWI * 1.70 


1 5% S', 5*4 

.IB 50 42% 42i, 421, +% 

PbWP - 43 5% 5% 5% 4fc 

PrapfTr 1 JO 153 14 i«, 13% 4% 
PraeCp ■ .62 73 24% 23% 24% 4% 


Pansptt 128 19% 19% 1S^ 

ParPb a 308 15% 15 15% 

ParTch ft 16% 15% 16 

Paros n 2 12% 12% 12% 

ParkCm 14 36 38 36 

ParhOn .60 12 15% 14% 15% 

Parkwy 5 201; 20% 20% 

Paries 5 12% 12% 12% 

PaaFdB .05e 2 12 % 12% 12% 

PmFflA .05a 2 12 12 12 


Parle* 

PaaFdB ,D5e 
PmFflA .05* 
PStntM 
Pen) ex 
Patrfcl 


5 20% 20% 20% 

5 12% 12% 12% 

2 12 % 12 % 12 % 

2 12 12 12 

63 5% 5% 5% 

15 5 5 


Patrkl 77 B% 77, 77, 

Patriot 1 49 31 30 30% 

Pabi pi 2-20 35 37 36 36 

PBulHr 50 19 19 m 


Prated 
Previn 

PrvUA 2J8 
PradBk 
PubooC 

PbSNC 1.80 
P06i»c 1.12 
PutadF JO 
PuHnrn 1615 7% 73, 71? StrtBd 

PurtBn .40 87 31% 20% 2(6, +% 

OMS a 597 11% 11% 11% -% 

Ouadrx 572 8 5% 57, 

QuakC a 38 10 11% 11% 11% 

Qnerrw a 1*2 1 *% 14% 1 *% Snto 

Ouantm 32 21% 21 21% 4% 

Oueedd 169 3*, 3 3% 

auiMel 286 8% 7% 71, -1% 

Quixote 61 6% 9% 9% -% 

Qualm 1623 11% 11% 11% 

R R 

RAX 33 9% 91, 9% 

RJ FM -05a 22 9% 8% 9 • 

RU Cp .56 107 23% 22% 23 4% StehYT* 

RPM a .56 38 16% 18% 16% -% SteekSy 

150 13% 12i? 12% -% Stratus 

111 12% 12% 12% +% StrwC 

23 7% 7 . 71? Stryker 

186 B 5% 5% 4% SttOB 

Rafiir s 1 272 277, 271? 27% -% SurenH 

Ftamtek ■ 154 4% 4% 4% Subaru 


32- 2 1% 17, - 1 -% 

117 14% 14 14% +% 

2J8 118 68 . 97% 98 +% 

58 II 10 10% +% . 

161 1 % 1 5-161 5-16 - 1-18 

180 128 23% 22i, 337 , +% . 

1.12 3 30% 30% 30% -% 

JO 7 26% 26% 28% 

1615 7% 7% 7% 


- Acr. Aor. Aar. Apr. 

• 2* . 98 . 28 . 19 • 


1986 

High Low 


April 

24 

Apnl 

23 

April 

22 

Apnl 

19 

4pnl 

16 

April 

17 

High 

LAW 

292.62 

212.42 

21116 

201.73 

20148 

202.41 

205.15 

41*31 

182-24 

14/1) 

162.11 

1 13121 

10.71 

161.11 

16024 

irjr 

16325 

( 13 /a 

163.68 

H/U 


MSI 1*8/4/42) 


Thei Age jAgmd 

«.n 


Since CumpHuan 


AUSTRALIA 

AHord.'l 1<80i 

■71,4 ; 

i B60.6 

■48.5 , 848.9 

. 971.4 i34.«i 

• 715.1 iTrli 

Me tola ft Minla. u -1/SOi 

6752 

565.8 

550.! 852.1 

57G.Z .24, %, 

3822 (7;1(i 

AUSTRIA . 

Oredit Aktlan i3;l '621 

■ 79.76 

79.59 

79.64 • 77.4! 

. 79.7B 124-4) 

56.21 (24(1) 


Redtri 
Red ion 
Raoen 
Ralnr s 1 27 
Ftamtek ■ 15 

Rauch t 41 

Raymd 8 .70 ID 
RayEn .24 31 


48 8% 8% S', 

Seagate 957 6% 6 8 -% 

S*amc 22 8 8 6 +% 

ScNtSM 1.10 103 171, 181? 171, +% 

SecAFn ,10b 10 17% 17% 17% +% 

SepBcp 1.12 22 22% 22*, 22% 4% 

SacTao. 48 3% 3% 3% -% 

227 3% S', 3% +% 

.80 98 221? 22 22>? 4% 

7 9% 9i, 0% 

Switch 51 8% 77, 7% 

.05 953 7% 7% 7% 

118 2 1 % 1% 

SvcMar .08 912 13% 12% 12% -% 

Everest 1.12 162 38% 35% 96% 

Sarvfco t 8 19% 191, 19% -% 

Svcftct 10 6% 6% 6% 

SovOak .18 15 14% 14% 1^ 

ShrMed .48 568 30 29% 29% -% 

smarm a 1.68 211 34% 33% 3* 4% 

a .16 99 IB 181, 19 4% 

■ 30 13% 13% 13% 

a .15 304 30% 29% 30 4% 

a 35 13% 13% 13% 4-% 

Store* .10a 1 4% 4 V 4% 

‘ - a SS 7% 7 7% 4% 

63 7% 7% 7% 4% 

H» 12% 1J% Iff: 

54 17 16*. 17 

27: 19% 19% 19% 

W Wi 71* T% 

298 IT 10% Id, -% 

.80 7 15% 15% 15% 

31 147, 14% 14% +1, 

17 4% 4% 4% 

45 2*, 2Qi, 2d, 

Skipper .06 45 10% 10% 10%- ~U 

SJoonTc 102 8 7% 8 

51 8% 3% 3% 4% 

4 8% 8% S', 4% 

1.84 27 42% 42% 42% +1, 

52 14 13% 1* 

8 7% 71, 71, 

575 141, 14 14% +% 

SonocP IJOb 23 46i, 45% 48i« 

Sonrfd ,15a 19 IT 7 , 17% 17% 4% 

SoUfcG 1.52b 26 19 18% 18% -% 

SCsflVt * 1.70 75 23lj 231, 23% -% 

20 5% 5% 51j 

-52 302 29% 2ff% 2W, -% 

. 1 32 26 25% 26 4% 

.10 135 6% 6% 6% 

1.68 117 *3% 43% 43% 

40 1% 1% 1% -% 

33 71, 7% 7% +% 

13 14 13% 13% 

156 17% 16i? 16% 

-06 77 6% 6% 8% 

1 21? 21? 2i? 

StarSr s 36 9% 8% 9 

SntfBW .20 31 5% 5% 5% -% 

Sandy a 1 10 ZT\ TP, +% 
Bdlflc 461 14% 14 % 14% 

SfcfiM 1-20 17 54% 64% 54% 

StankTf H 121? 121? 12% 

Stanho a 1-20 5 23 22 23 4% 

1.06 588 54% 54 64% +% 

-15b 6 5% 5 5% 

26 6 5% 6 4% 

• IS ft. ft, ft. +, ‘ 

.72 298 23% 23% 23% ! 

.15 6 3% SI, S% 4% 

117 6% 61, «■* -% 

.18 30 14 131? 13% +% 

405 10 9% 10 

402 14% 14% 14% 


SpcMC 

SpanA 

Speedy 

Spctran 

SpecCO 

Sport® 

StarSr s 

StrtBtd 

Slandy a 


Santo a 1-20 5 


Straus *02 14% 14% 14% 

SbwC a 1.14 18 54% 54% 541? +% 

Stryker 29 28% 26% 28% -% 

74 17% 17% 17% +% 

OS 2 4% 4% 4% 

1.68 120 138i?138% 138% -% 

05 2 «% 4J, 4%. 

1.92 57 61 50% 50% 

102 S', 8% 8% +% 

.126 14 15 15 15 -% 

1.16 6 1ST, 15% 157, 4% 

Summa 488 3% 3% 3% ♦ % 

SumtB a J6 42 ’ 20% 20% 20% -% 

SumMI .06* 348 12% 12 12 


InddnyieMto 

tad. tbbo 

long Eo» Bond 7idd 

N T JE ALL COMMON 


Ana 10 

March 27 

Vnr Ago (Appreri 

329 

3JB 

4 JO 

71.13 

11.14 

12.10 

1123 

11.77 

12J& 






f 1985 

24 

23 

23 

i 19 

High 

Uw 

25321* 

18143 

104 JO 

1SJ0 

10581 

113/21 

MJO 

W/11 


BISES AM FAILS 


Iteuce traded 


April 

23 

April 

K 

Aprfl 

19 

2 JDS 

1.961 

2003 

820 

828 

m 

682 

838 

74B 

503 

517 

4SI 


BELGIUM 

SruaaelB SE<1 I'M' 2288.66 2285,29 2224J5 2215,09 2810.06.16 8 2096-7 rl 8 .I> 

DENMARK 

Copenhagen S E » J- 1 83. 192.70 T92-44 191.12 WB.U192.7Q.2 4.4i 1S8.44 (B/ 1 . 

FRANCE 

CAC General >S1.'1Z S2 1 ' 213.6 218.0 213.3 214.S 220.0(1241 110.9 'Sill 

Ind Tendance (28H2 8*1 . 116,9 715.9 ' 116.4 117.6 120.6 >I2'4i 10Q.li4.Ii 

OERMANr [ 

FAZ Aktlan (81.-12 jBB 1 • 426.98 424J6 424.67 422.1* 429.0524 4l • 3B2J9 > 8.11 

Commerzbank iI.HJIi ‘ 1282.7 I2W.4 1280,1 - 1221.0 1282.7iZ4.4i 1111.8 i5.1) 

HONG KONG „ ~ 

Hang Seng BanklBr7.S4i 18 17.80 ISH.93 1*87.40 1474,21 1521.5ft 16 4- 1220.74 i2.lt 

ITALY • -' 

Banca Cohim Had- H972i 274,88 275.14 276.4* 27BJ9 288,71. 20 '2> 221.58 >2(11 

JAPAN*' 

NHckei-Dow 1 16'5.49i 122174 12124.1 121784 12114,6 128M.8<S:4. 11545.2 75i1i 

Tokyo SE New |4.1 Ml 90547 8CTJB 952,87 846.8 100646 (22.81 91648 «4.t, 

NETHERLANDS . 


NORWAY 
Oslo SE <* I-68i 

SINGAPORE ~ 
Straits Tlm«8 >19B6| 

SOUTH AFRICA 
J9E Geld .28 9'7fli 


141 41? - 4% ti 4 SufefiM 

Raymd a .70 10 2 *% 34 24 -% 

.24 31 17% 171, 17% +% 

7 18 % 181, 18% 

.64 12 31 30% 30% -% Bumtta 

3127 10 % B% 10 +% Sunma 

17 13 13, 12% -% Sumffl 

RgcyB 40 142 6 % 6 % 6 % SumMI 

Reg'S s ;09 4 12 % 12 i 2 -% SunCsr 

ReWAm 189 8 <« 6 6 >, +%. Sunalr 

.03e 20 47, 4% 47, ~% SunMet 

313 7% 55, «>, -% SunSL 

38 3% 3% 3% - % Snaaa 


ReWAsh 189 e% 6 61 , +V 

.036 20 47, 4% 47, -% 

313 7% 5% 6>. 

38 3% 3% 3% -% 

Rapco 2 S% 6% 5% +% 

RntCntr 3 19 10% 18% -% 

FfpAu® .44 24 9% 6% 9% - 1 , 

FtpHIdl 282 18 IV, 15', 

ResExp 83 21, 2% ?, 

RmtrSy 44 14 13 % 131 . +% 


R«trSy 
ReuMri .15* 
RevwA 1.44 
Rexen 

Rayfley 1.24 
Rhodee 24 


5e 39 12% 121 , 121 ? 

4* 38 11% 11% 11% 


R«cha 

mgw - - 

Ritzy* 

Rival- 
Roans a 
RobMyr 
Roboan I 
RobNug .08 
RabVan 


ivi o« 7'. 

24 155 40 1 , 3SB, 40% 

24 147 ir% 107, 107, 

1033 16% 14% 15 
170 271, 26% 26% 
- 2 8ft 52% 50 50 


SunMed 
SunSL 
Snaare 
Sreiwst 1.40 66 

SupFtts .16 2 

Sixers 1 - 2 TM x8 

Suprtex S 

Supr&J 
SurvTc 
Sykes 
Symbki 
SymbT 
Syncor 
Syntedi 88 

Syntrex 92 

Syaoon -2B 7 


623 1% T 7-161 7«16-% 
9 67a 51, 57, 


6J B S', S', 
9% 9% 9% 
7% 7% 7% 


12 2% 3% 2% - 

JO 758 16 151, Iff * % 

1 5335 23% 25 25% - +% 

I 731? 13% 13% 

t 10 7% 8% 7 +% 

i 5 1M. 1*, 13% + % 

St in? 11% 11% 


. t 359 77, 7% 7% — % I 

4 15% 15% T5% -1% 

1.40 66 *1 «% 40% *% | 

.16 2 17 17 17 -% 

20T x93 12i, 11% 12 

5 3% 3% 3% -% 

66 B% 8% 9% + % 

5 11% 10% 11% +% 

83 13-10, 13- IB 

79 3% 3% 3% -% 

I«S 12% 11% 12% +% 

48 3% 3% 3% -% 

660 1^ 13 131, +% 

92 *% 4 4% 

X 7 16% 16% 16% 

13 23 2Z% 22% -% 


5% S% 5% 

10% 10 TO 


S2IJS 816.26 613JI IJT.4I- 645,6 19 2. 288-18.2,1) 


786.86 - 795JM 787JB - 798.95 a52.BG.7iSi 764.58 (IGrti 


— 1067.8 1103.5 1108J2 1140.8 858.1 

— 885.9 BS6.7 686.4 ; 896.7 767.1 


. 185.8 
147 J 

• Jdi 
iS.’li 

Rocfesr 

a 

nCKwn 

RMUnd 

.SB*;- 

9 

W 

113 

19i, 19% 19% 

2% 2> 2' 
8% 8% 8% 


236,18 

>!il> 

FtoeeaSt 

RomSB 

Roapteti 

JSa 

JO* 

.60 

5 

1 

74 

22 

25 

21 

22 22 
25 25 
20% 20% 



12S 7 O', 8% 

04 21 19% 19 19% -»% 

T T 

215 11 % 11 % 11 % -% 

.12 126 20% 20i, 20i, 

.012 71, 6% 71, 

13 15 15 15 -% 

11 6% 61? 61? +% 

1730 19% 18% 181? -% 


Rouse 1.08 3 42% *2 42 

RoweFr . 12 a 26 9% B% 8% 


Hew York Active Stocks 


Stock* 3.08p.m. Ckanga 
Tmdad ftke an Day 
.._ 3.435.600 47'., -1*7 


ItacaiCP 3.435.600 47'.b -Ti 

Jtan Jtco 1J22.5D0 44 Vi +1 

Unroyal. — H2.B0O 19 - 7b MmJ-So 0d 

AdRdh 08SJ89 « 97k +V'« BremcaCo 
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CAPITAL MARKETS 

Nestle’s U.S. unit 
returns to 
Eurodollar market 
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BY MAGGIE URBY IN LONDON 

NESTLfc Holdings, the US. subsid- 
iary of the Swiss food company, 
took another bite at the Eurodollar 
bond market yesterday with a deal 
priced the same as its last issue, 
launched in February. The last is- 
sue, for SlOOm, was one of several 
controversially priced deals led by 
Union Rank of Switzerland (Securi- 
ties). This time the lead manager is 
Swiss Rank Corporation Interna- 
tional. 

The market has moved since Feb- 
ruary, however, and while the earli- 
er deal was priced to give a yield 30 
basis points below U.S. Treasury 
bonds, this one was priced at 3 ba- 
sis points above Treasuries. The 
earlier issue is now trading around 
98%. 

Like the last issue, this, deal is for 
SlOOm with a three year life and a 
9 % per cent coupon issued at par. 
The only difference is that yester- 
day's issue can be extended on new j 
terms for a further three years, { 
with both Nestle Holdings and in- 1 
vestors able to redeem the issue at j 
par at the time of the refix. ] 

As with the previous issue, the . 
bonds are not guaranteed by the ' 
Swiss parent, nor will they be list- ! 
ed. ; 

The new bonds were trading yes- 
1 terday within their 1 % per cent fees, ( 
and some traders reported retail de- , 
maud from Swiss investors who ) 
tike the borrower. Traders also not- , 
ed that the lead manager had • 
shown good support lor the deal , 
The Eurodollar bond market 
weakened again yesterday, taking a j 
lead from a lower New York bond j 
market Prices fell by Vi point or so. ( 
S. G. Warburg set the terms for j 
the £7 5m Malaysia bulldog issue, j 
.applications for which are due in 
this morning. The coupon is 10H per j 
cent and issue price 90.705 tn give a c 
yield to the 24 year redemption of t 
11.929 per cent- a margin of 120 ba- t 
sis points above the reference gilt- j 
edged stock. g 

Mortgage Bank of Denmark took e 
advantage of improved conditions 3 
in the Euroyen bond market to e 
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Jordan taps market 
for $200m credit 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
(N LONDON 


JORDAN has returned to the Eu- 
romarkets for a 5200m, eight-year 
credit mandated yesterday to Arab 
Bank of Amman. 

Terms on the deal are slightly 
stiff er than those paid by Jordan 
last year. The credit will bear a 
margin of % per cent over the Lon- 
don interbank offered rate (Libor) 
for the first four years rising to % 
per cent for the next four. Repay- 
ments begin after a grace period of 
four years. 

Last year Jordan paid a margin 
of just ft per cent on a similar loan, 
though the maturity and the grace 
period were shorter at seven and 
three years respectively. 


• In Italy, whose rising trade defi- 
dt is making it one of the more ac- 
tive European borrowers this year, 
Melior Consomo, the state farm fi- 
nance agency, is raising about 
$160m through a seven year credit 
in dollars. D-Mark aod Swiss 
francs. 

Led by Bank of Tokyo Interna- 
tional and Morgan Guaranty the 
dollar portion, totalling $105m. will 
bear a margin of % per cent over 
Eurodollar rates with repayments 
starting after a four year grace peri- 
od. 

Fixed interest rates will be set 
later on the other two tranches for 
DM 85m and SwFr 75m. 
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launch a YlObn issue led by LTCB 
International. The seven-year 
bonds have a 7 per cent coupon and 
99% issue price - seen as fair terms. 
Fees total per cent and the 
bonds traded inside that discount 

Woohvorths, the Australian re* 
toiler, launched a AS30m issue led 
by Orion Royal Bank. The bonds 
have a five year life and the coupon 
was fixed at 13V, per cent with is- 
sue price at par. They traded com- 
fortably inside the 3 per cent fees, 
although of late the Australian cur- 
rency has been weak. 

Westpac Banking, the biggest 
Australian private sector bank, 
launched an issue in the European 
Currency Unit market The Ecu 
50m issue, led by Banque Paribas, 
is thought to be a swap into floating 
rate U.S. dollar debL The seven 
year bonds have a &V* per cent cou- 
pon and par issue price and traded 
around 98K compared to total com- 
missions of lVt per cent. 

Continental bond markets were 
quiet, with the resurgence of the 
dollar blamed for some weakness. 
In the D-Mark foreign bond market 
prices fell by *4 to W point while 
Swiss franc seasoned bonds were 
unchang ed to '/i point lower. 

Handelsb&nk set the final terms 
for its SwFr 40m private placement 
for Sogo Denki with a ti per cent 
coupon and lOOVi issue price com- 
pared to the indicated yield of 6'/i 
per cent 

Figures compiled by the Swiss 
National Bank show that 53 per 
cent of money reused for foreign 
borrowers through private place- 
ments in the first quarter went to 
Japanese borrowers. A total of 
SwFr 5.6bn worth of private place- 
ments was arranged, and SwFr 
3 Jbn of public issues made for for- 
eign borrowers in the period. 
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